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THE MONETARY AND CREDIT SITUATION 


Credit and monetary developments re- 
flected as well as influenced the over-all eco- 
nomic stability that prevailed in the first half 
of the-year. Altogether, expansion of bank 
credit to private borrowers was smaller in 
this period than in the same period of 1951. 
Nevertheless, the privately held money sup- 
ply declined less this year than it did last 
year, partly because of a gold inflow rather 
than an outflow and a smaller decline in 
bank holdings of Government securities. 
The active money supply—demand deposits 
and currency—contracted moderately, while 
the less active time deposits increased sub- 
stantially. Seasonal factors, which usually 
operate to hold down bank credit and mone- 
tary expansion in the first half of the year, 
included a drain on the private money sup- 
ply from Federal income tax payments 
during the first quarter and some run-off of 
business loans at banks, especially in the 
second quarter. 

With less strong private demands for bank 
credit and a somewhat better balance be- 
tween output and final takings of products, 
both Regulation W—governing consumer in- 
stalment credit—and the Voluntary Credit 
Restraint Program were suspended. With 
the concurrence of the Housing and Home 
Finance Administrator, Regulation X was 
also amended, primarily in order to apply 
to houses in all price ranges relaxation in 
terms comparable to those prescribed by the 
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Congress a year ago for houses in lower price 
brackets. 

The Defense Production Act Amendments 
of 1952, which became effective July 1, 1952, 
discontinued authority for the regulation 
of consumer instalment credit and for the 
Voluntary Credit Restraint Program. Au- 
thority to control real estate construction 
credit was continued, but for residential 
credit was made contingent upon the rate at 
which new houses are started. The effect of 
these amendments is to withdraw two sup- 
plementary instruments of selective credit 
restraint and to limit greatly the flexibility 
with which a third can be administered in 
the event of a resurgence of inflationary pres- 
sures. The Federal Reserve still has avail- 
able, of course, its traditional instruments of 
general credit policy, which influence pri- 
marily the availability of bank reserves and 
thereby the supply of credit and money. 

Recently, developments have pointed 
toward some additional expansion in bank 
credit and a resumption of growth in the 
money supply. The decline in business loans 
has stopped and the usual seasonal in- 
crease may soon begin. Consumer instal- 
ment credit has been rising again, reflect- 
ing a pickup in consumer durable goods 
sales and a moderate increase in the pro- 
portion of such sales financed by instalment 
credit. These changes may be attributed 
in part to suspension of Regulation W. De- 
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mand for mortgage money has also been 
strong, and offerings of corporate and State 
and local government securities large. 

The Federal Government, which retired 
debt on balance during the first half of the 
year, has in recent weeks borrowed sub- 
stantial amounts through sales of Treasury 
bills and bonds, including 4% billion dollars 
of intermediate-term bonds het which pay- 
ment was received on July 1. This financing 
entailed a substantial increase in commercial 
bank credit—both in holdings of Govern- 
ment securities and in loans on such securi- 
ties. Federal Reserve holdings of Govern- 
ment securities and advances to member 
banks also increased in connection with this 
financing as well as to meet special seasonal 
demands around the midyear period. 

During the remainder of the year the 
Federal Government will need to borrow 
additional funds. At the same time, credit 
demands on the part of businesses, con- 
sumers, and State and local governments are 
likely to increase, in part seasonally. The 
extent to which these credit demands can be 
met outside the banking system will depend 
largely upon a continuing supply of savings 
and the availability of these savings for such 
investment. 


Money Market ConpiTions AND BANK 
RESERVE PosI!TIoNns 


Money market conditions have continued 
tight and bank reserve positions have re- 
mained under pressure thus far in 1952, 
particularly during the second quarter. There 
was some tendency toward ease in the first 
quarter as a result of seasonal and other 
forces. Money market developments have 
mirrored mainly the interplay of supply and 
demand forces in the market. On occasion, 
the Federal Reserve System has tempered ex- 
cess ease or stringency of funds that devel- 
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oped in consequence of seasonal or other 
temporary pressures. 

During the first quarter of this year the 
legally required reserves of banks declined 
somewhat as a result of deposit contraction. 
During the same period banks obtained a 
substantial volume of new reserves from a 
continuation of the gold inflow and a return 
flow of currency from circulation, as the 
chart shows. A large part of the reserves 
thus made available was absorbed by a re- 
duction in Federal Reserve holdings of 
Government securities. When the Federal 
Reserve sells Government securities, a cor- 
responding amount of commercial bank re- 
serve balances with the Reserve Banks is 
extinguished. 


MEMBER BANK RESERVES AND RELATED ITEMS 
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In the second quarter of the year, the 
gold inflow ceased and currency in circu- 
lation again increased. These and other 
factors exerted a drain on bank reserves. 
Some banks replenished their reserves by 
borrowing the excess reserves of other banks 
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THE MONETARY AND CREDIT SITUATION 


through the so-called Federal funds markets. 
Additions to the over-all supply of reserves 
were obtained through borrowing from Fed- 
eral Reserve Banks. 

In the past year and a half member 
banks resorted to Federal Reserve discount 
facilities to a greater extent than they had 
for many years. During the first five months 
of this year, the daily average of outstanding 
Federal Reserve discounts and advances to 
member banks was 362 million dollars, 1% 
times the average amount in the same period 
last year and almost four times that in the 
same period of 1950. Such borrowing, as can 
be seen from the preceding chart, fluctuated 
widely and at times exceeded a billion dol- 
lars. Another indication of the increased 
importance of resort to borrowing at the 
Reserve Banks is the number of individual 
banks that have borrowed. In the first half 
of both 1952 and 1951, over 900 different 
banks utilized Federal Reserve discount 
facilities as compared with about 600 in the 
first half of 1950. 

The necessity for member banks to bor- 
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row from Federal Reserve Banks to adjust 
their reserve positions has functioned as a 
restrictive force on credit and monetary ex- 
pansion. Banks, asa matter of prudent man- 
agement, are reluctant to rely on borrowed 
funds for any extended period of time. Dur- 
ing periods of indebtedness, consequently, 
banks are under pressure to adjust their 
lending and investing activities to repay 
such debt and to bring these operations in 
line with reserve funds otherwise available.. 

Early this year some easing in money mar- 
ket conditions and bank reserve positions as 
a result of seasonal and other factors resulted 
in a general downward drift in interest 
rates, as can be seen from the chart. During 
the second quarter short-term interest rates 
firmed again as bank reserve positions tight- 
ened and credit and deposit expansion re- 
sumed. These rates are directly affected by 
money market conditions. Tightening in 
long-term rates was moderated, in part by 
the continuing large volume of savings seek- 
ing investment. 


Crepir ExPANsION 


Total outstanding debt increased further 
in the first half of 1952 despite some sea- 
sonal contraction in United States Govern- 
ment debt and business debt at banks. The 
expansion was due mainly to continuing 
large demands for long-term funds to finance 
private and State and local government con- 
struction and business equipment expendi- 
tures. 

Growth in private debt thus far this year 
has been largely in long-term form. Partly 
because of this, short-term credit demand has 
been less strong than in either of the preced- 
ing two years. Also, some long-term credit 
has been used, as it was earlier, to fund out- 
standing short-term debt and so has resulted 
in a pay-off of bank loans. 
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Business capital and credit. Business cor- 
porations issued a record volume of securi- 
ties to obtain new capital in the first half 
of the year. Bond issues continued to ex- 
ceed stock issues by a substantial amount, 
but the relative importance of stock financ- 
ing continued the steady increase of the 
past two years. Business also continued 
to obtain a large volume of long-term debt 
funds by private placement of security is- 
sues with institutional investors, particularly 
life insurance companies. The greater busi- 
ness demand for long-term funds has been 
due in part to the continuation of large ex- 
penditures for relatively fixed purposes, for 
example, new plant and equipment. A more 
detailed analysis of recent business financial 
developments appeared in the May issue of 
the Butetin. 

Although business demands for long-term 
financing have continued large thus far in 
1952, their needs for short-term funds have 


BUSINESS LOANS 
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dropped off somewhat. This has been due 
in part to the leveling off of working capital 
requirements for the carrying of inventories, 
accounts receivable, and the like. 

The decline in the business loans of banks 
in the first half of 1952 occurred mainly in 
the second quarter and was due in large 
part to repayments by commodity dealers 
and by food, liquor, and tobacco processors, 
as is shown on the accompanying chart. Such 
concerns customarily pay off in the spring 
of the year the bank debt incurred the previ- 
ous fall to finance the movement and proc- 
essing of harvests. In addition, the bank 
indebtedness of metal manufacturers and 
petroleum and chemical concerns, which 
had risen steadily and rapidly since early 
1951, leveled off in the second quarter. 
About mid-June, however, there was a sharp 
increase in borrowing by businesses in most 
lines to meet quarterly income tax payments. 

Mortgage credit. The demand for mort- 
gage credit has continued very large so far 
this year compared with most prior years. 
The volume of new lending has continued 
to exceed the record repayments of old debt, 
and outstanding debt has risen further, 
though somewhat less rapidly than in 1951. 

An important element in the strong de- 
mand for mortgage money has been continu- 
ation of active markets for residential prop- 
erties. New housing starts, which have risen 
sharply since last winter, are now exceed- 
ing last year’s high level, and sales and 
refinancing of old houses are close to the re- 
cent peak. 

The total volume of new mortgage lend- 
ing this year has been much more in line 
with the volume of funds available from new 
savings and from repayments on existing 
loans than was the case early last year and in 
1950. Consequently there has been a smaller 
volume of sales of Government securities by 
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financial institutions in order to obtain funds 
for additional private lending. 

Savings and loan associations and life in- 
surance companies continue to be the largest 
holders of mortgage debt. Mortgage lend- 
ing by savings and loan associations has been 
rising sharply in recent months, while lend- 
ing by commercial banks has been relatively 
stable for over a year. In recent years com- 
mercial banks have provided a declining 
proportion of the new mortgage funds made 
available by financial institutions. 

Consumer credit. Total consumer credit 
outstanding declined seasonally in the first 
quarter of the year. Since then, the out- 
standing volume of consumer credit has 
risen quite rapidly. Consumer instalment 
credit has been mainly responsible for the 
recent increase, due in part to increased dur- 
able goods sales based to some extent on 
the easing of instalment credit terms that 
followed the suspension of Regulation W 
on May 7. In May, consumer instalment 
credit rose almost 450 million dollars, as com- 
pared with little change in the same month 
last year. Commercial banks were directly 
responsible for almost one-half of this in- 
crease, and they financed indirectly a sub- 
stantial part of the remainder through loans 
to finance companies and retailers. To some 
extent, this replaced bank financing of in- 
ventories by distributors and manufacturers. 

State and local government credit. State 
and local government financing has been in 
particularly large volume in recent months 
due mainly to the continuation of capital 
expansion programs. Sizable expenditures 
on schools and public utilities have continued 
and, in addition, outlays for new highways 
and veterans’ bonuses have picked up notice- 
ably since construction curbs were eased be- 
ginning in March and the Voluntary Credit 
Restraint Program ceased to apply to State 
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and local financing in early April. Commer- 
cial banks have continued to absorb State and 
local government security issues in substan- 
tial volume, a trend resulting in part from 
the attractiveness of the tax exemption fea- 
ture of their income. 


Other types of credit. Among the other 
types of credit outstanding, security loans 
increased significantly in recent months. 
This increase occurred mainly in the second 
quarter and was due in part to an increased 
volume of transactions in Government se- . 
curities and in part to a large volume of new 
corporate and municipal security financing. 

Agricultural borrowing—both production 
and mortgage credit—has increased some- 
what further this year but at a slower rate 
than last year. The rise has been somewhat 
less both at commercial banks and at Federal 
credit agencies. 


TREASURY FINANCE 


During the first quarter of 1952 the Federal 
Government was able, as a result of large 
seasonal income tax receipts, to reduce its 
outstanding debt somewhat and also to 
strengthen its cash position. In March and 
June about 1.2 billion dollars of tax antici- 
pation bills were redeemed either in cash or 
in payment of taxes by business corporations 
and others. In addition, some of the Treas- 
ury securities that matured during the period 
were redeemed for cash. Most of the ma- 
turing issues, however, were refunded with 
new short-term securities. 

In the second quarter the Treasury ob- 
tained 1.6 billion dollars of new funds by 
increasing a number of its weeky bill offer- 
ings by 200 million each. In addition, the 
Treasury obtained a little over 300 million 
dollars from a new issue of 234 per cent non- 
marketable bonds. On July 1 it received pay- 
ment for 414 billion dollars of 2% per cent 
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6-year marketable bonds. More than 80 
per cent of the allotments on subscriptions 
for the latter bonds were to nonbank inves- 
tors. A considerable portion, however, was 
financed through bank loans or the bonds 
were sold to banks by the subscribers. 

Over the half year redemptions of sav- 
ings notes exceeded sales plus interest ac- 
cruals. The volume of savings bonds showed 
little change over this period. Following the 
May announcement of a revision in savings 
bond terms enhancing their attractiveness to 
investors, sales of these bonds increased some- 
what. A joint statement made by the three 
Federal bank supervisory agencies, the Super- 
visors of State banks, and the American 
Bankers Association urging banks to use their 
facilities for informing the public about the 
investment opportunities of the new bonds 
appears on page 738 of this BuLLETIN. 

The Federal Reserve System reduced its 
holdings of Government securities signifi- 
cantly during most of the first half of the 
year in order to absorb reserves which other- 
wise would have become available to com- 
mercial banks through gold and currency 
inflows and the reduction in required re- 
serves resulting from deposit contractions. 
Commercial bank holdings of Government 
securities were little changed over the half 
year. In late June and early July, banks in- 
creased their holdings substantially by pur- 
chases of Treasury bills and other securities 
in the market, and by subscription to the 
new issue of intermediate-term Treasury 
bonds. Federal Reserve holdings also in- 
creased during this period. 


CHANGES IN THE SUPPLY AND Use or MoNEY 


As a result of restraints on the availability 
of bank reserves and some seasonal slacken- 
ing in credit demand, both total bank credit 
and total bank deposits rose only moderately 
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over the first half of 1952. The privately held 
money supply declined somewhat, as the 
table shows. It dropped considerably early 
in the year, largely for seasonal reasons, and 
subsequently rose slowly but steadily. 

Two factors that have tended to increase 
the privately held money supply thus far this 
year have been the rise in bank credit and 
some inflow of gold. Such factors, however, 
have been more than offset by others that 
tended to decrease it. These included a de- 
crease in Federal Reserve Bank holdings of 
Government securities and an increase in 
commercial bank capital. In addition, there 
was the usual seasonal shift in the owner- 


CHANGES IN THE Money Supply, wiTH RELEVANT Factors 


= billions of dollz sel 














1952 1951 
Item i lets 
Ist. 2nd Ist 
half half half 
ee ee —— 
| 
Changes in the Money Supply | 

' 

Privately held, total..... | -0.7 [411.3 | —2.2 
Demand deposits adjusted | —2.4 +93 —3.3 
Time deposits adjusted ‘ Bs 3. +1.5 +0.7 
Currency outside banks..... | —0.2 +0.5 +0.4 

U. S. Government deposits , | 3.91 =—2.7 | 42.0 

Total?........ +1.5 +8.5 +0.8 





! 
(Sign indicates effect on 
Factors Affecting Money Supply money supply) 
Bank loans and investments other than 
U. S. Government securities... . | +2.7 | +4.5 | +3.9 





Bank holdings of Government securities, | 
eee tiewarenbaces oer neat —1 4] +3.4 —2.1 
Federal Reserve Banks. . —1.2 | +0.8 | +2.2 
Commercial banks. . @) | +3.0] —3.5 
Mutual savings banks and postal | 
savings system. ; -—0.2 | —0.5 —0.8 
Gold stock and foreign accounts. . oh ee +1.3 —1.0 
Gee Sy es Wiseca yee cen ower | —0.4 


—0.7 (8) 





1 Excludes interbank deposits, items in process of collection, and 
bank vault cash. 

2 Inc ludes bank capital, miscellaneous bank assets and liabilities, 
and differences between deposits due to and from banks. 

3 Less than 50 million dollars. 

Note.—Based on changes in assets and liabilities of all commer- 
cial and savings banks, Federal Reserve Banks, the Postal Savings 
System, and Treasury currency funds. Details may not add to 
totals because of rounding. Data for the first half of 1952 are 
preliminary estimates. 


ship of deposits, with those of the Federal 
Government rising and those of private 
holders declining. This shift was due in 
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part to the concentration of personal and 
corporate Federal income tax payments in 
the early months of the year, and in part 
to the sale of new Government securities. 

As the Government spends its deposits 
during the coming months, these funds will 
become available for private spending or 
saving, and their inflationary effects will de- 
pend, to a considerable extent, upon whether 
they are extinguished in repayment of bank 
debt or whether they continue as part of the 
private money supply. If the deposits are 
extinguished and the bank reserves thereby 
freed are absorbed, the effect will be restric- 
tive. If the funds remain in the money sup- 
ply, their inflationary effect will depend to a 
major degree on the form in which they are 
held, whether as inactive time deposits or 
active demand deposits, and, if the latter, on 
the rate of their use. In case they remain 
in the form of demand deposits, banks will 
continue to need a considerable volume of 
reserves in order to meet the requirements 
against such deposits, and such reserves will 
not be available as the basis for further credit 
expansion. 

This year’s decline in the private money 
supply has been concentrated in demand 
deposits at commercial banks. Currency in 
circulation has shown little change. Time 
deposits, mainly savings deposits at commer- 
cial and mutual savings banks, have risen 
sharply as they had during the last three 
quarters of last year. 

Currency in circulation declined about 
the usual seasonal percentage early in 1952, 
but in recent months has had a more than 
seasonal rise. This rise probably reflects 
growth in individual saving as well as larger 
currency needs resulting from shifts in man- 
power associated with the development of 
the country’s defense efforts. 
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The sharp rise in time deposits at banks 
was indicative of continuing large individual 
saving, particularly in liquid forms. Share- 
holdings in savings and loan associations 
have also increased sharply this year. 
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Note.—Seasonally adjusted rates, compiled by the Federal 
Reserve Bank of New York. Deposits used are averages of 
demand deposits, except U. S. Government and_ interbank 
deposits, as reported weekly by member banks in leading cities. 
Latest data are for June and are partly estimated by the 
Federal Reserve. 


The rate of use, or turnover, of demand de- 
posits—the principal component of the 
money supply—has tended to rise some- 
what over the first half of the year, as shown 
in the chart. This rise probably reflects con- 
tinuing moderate growth in spending ac- 
companied by little change in the money 
supply. In 1951 the turnover of demand 
deposits had declined fairly steadily after 
reaching a peak in the first quarter. The 
current level of turnover is higher than in 
the forties, comparable to that in the mid- 
thirties, but still much lower than in the 
twenties. 
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LETTER ON SAVINGS BONDS PROGRAM 











Following is the text of a letter sent to all commercial banks in the United States. 


Boarp oF GOVERNORS OF THE FEDERAL RESERVE SysTEM 
COMPTROLLER OF THE CURRENCY 
FeperaL Depostr INsuRANCE CoRPORATION 
NATIONAL ASSOCIATION OF SUPERVISORS OF STATE BANKS 
AMERICAN BANKERS ASSOCIATION 


Washington, D. C. 
June 18, 1952. 


To THe Curer Executive OFFIcer: 


Your business, and ours, is to help people face financial problems squarely and solve 
them realistically. This has led to a pay-as-you-go and save as-much-as-you-can policy 
during the defense emergency. This policy has paid dividends—more than 15 months of 
relatively stable prices in the face of rising defense expenditures. 

As essential spending for our defense continues to rise, maintaining a pay-as-you-go 
program becomes increasingly difficult. We must therefore continue to encourage the 
upward trend in savings. TAzs is the people's method of minimizing the effects of inflation. 

United States Savings Bonds play an important part in the public’s savings program. 
Savings Bonds can be sold and are being sold. Bankers have played an indispensable role 
in this great thrift program. More than 57 billion dollars are now outstanding—substan- 
tially more than at the end of 1945. About 2 million more payroll savers were signed up in 
1951 by concerted efforts in business and industry. Sales of small denomination E bonds 
were up almost 25 per cent in the first four months of 1952. 

In order to show needed improvement in sales of the larger denominations, we solicit 
the same effective support by bankers to inform their customers as to the features of the 
improved Savings Bonds Series E, H, J, and K. The public should be informed that these 
series now carry improved investment yields which make them more attractive to larger 
as well as smaller denomination buyers. 

We endorse the Treasury’s new Savings Bonds Program and we urge every banker to 
enlist personally in an intensified effort to promote the sale of these new and improved bonds. 


/S/ We. McCuesney Martin, Jr. /S/ Marre T. Harr 
Chairman, Board of Governors of the Chairman, Federal Deposit Insurance 
Federal Reserve System Corporation 
/S/ Preston DELANO /S/ Avex. CHMIELEWSKI 
Comptroller of the Currency President, National Association of 


Supervisors of State Banks 


/S/ C. Francis Cocke 


President, American Bankers Association 
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1952 SURVEY OF CONSUMER FINANCES 


Part I. Consumer Expectations as to Economic Trends and Consumer Investment Preferences * 








The substantial increase in aggregate consumer 
income in 1951 was widely although unevenly dis- 
tributed, according to the 1952 Survey of Consumer 
Finances. The findings suggest that nearly half 
of the approximately 53 million spending units in 
the population were making more money at the end 
of 1951 than at the beginning. Fewer than one-fifth 
were making less than a year earlier, which was 
as low a proportion as has been reported in any 
survey. Consumers, however, were considerably 
affected by increases in retail prices, income taxes, 
and the contractual payments involved in expanded 
indebtedness. Together, these absorbed much of 
the increase in money income before taxes. About 
as many people in early 1952 thought they were 
worse off financially than a year earlier as felt they 
were better off. Substantial maintenance, on bal- 
ance, of consumer financial positions in 1951 was 
noteworthy in view of the marked expansion of the 
defense program. 

Consumer spending, although at a very high level 


1 This is the first in a series of articles presenting the re- 
sults of the Board of Governors’ Survey of Consumer Fi- 
nances in 1952. Other articles will appear in succeeding 
issues of the BULLETIN. 

The present article was prepared by Irving Schweiger of 
the Consumer Credit and Finances Section of the Board's 
Division of Research and Statistics. 

From the Board of Governors, general supervision of the 
survey has been under the direction of Ralph A. Young, Di- 
rector of the Division of Research and Statistics, and of 
Homer Jones, Chief of the Consumer Credit and Finances 
Section of the Division. The Division of Research and 
Statistics has responsibility for planning the over-all content of 
the survey, analyzing survey results, and preparing the 
special articles reporting survey findings that appear in the 
BULLETIN. 

From the University of Michigan, Rensis Likert, Director 
of the Institute for Social Research, and Angus Campbell, 
Director of the Survey Research Center, were in general 
charge of the survey. The Survey Research Center is a divi- 
sion of the Institute for Social Research of the University of 
Michigan. Responsibility for detailed planning and super- 
vision of the survey, including interviewing, editing, tabula- 
tion of survey results, and preparation of Survey Research 
Center studies was carried by George Katona in collaboration 
with John B. Lansing of the Survey Research Center staff. 
Charles F. Cannell served as head of the field staff and 
Leslie Kish as acting head of the sampling section of the 
Center. A close working relationship is maintained with the 
staff of the Survey Research Center at all stages of the work, 
and this analysis of the survey tabulations has had the benefit 
of suggestions from the Center’s staff. 
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during 1951, was somewhat lower in relation to in- 
come than in other postwar years. Contributing to 
the moderation of spending in 1951 were the record 
stocks of durable goods in the hands of consumers 
and the feeling of a major part of the population 
that conditions were not favorable for purchases of 
large durable goods, primarily because prices were 
too high to provide good values. ‘ 

Consumers expected, on balance, little improve- 
ment in their financial positions or in market condi- 
tions in 1952. Increases in income were anticipated 
more frequently than decreases, but the proportion 
of consumers expecting prices to rise further was 
larger than the proportion expecting increases in 
income. 

Prospects for 1952 indicated by survey findings 
were that consumer spending would continue at a 
moderate level in relation to income as long as the 
attitude prevails that prices are too high. Since the 
survey was conducted, declines in prices of many 
consumer durable goods have taken place, partly as 
a reaction to the curtailment of consumer demand. 
It is possible that these declines may change or may 
have changed people’s views concerning the wisdom 
of purchases in 1952. If this occurs or if incomes 
rise more than was anticipated, purchases of major 
durable goods in the remainder of 1952 may be 
greater than was indicated by consumers earlier in 
the year. At the same time other prices and costs 
have risen and the volume of individual indebted- 
ness has increased, exerting greater demands upon 
incomes. 

Of particular interest during the current period 
of latent danger of inflation are the survey findings 
on consumer preferences in choosing investment 
outlets for their saving. Most consumers continued 
in 1952 to prefer to put their funds into savings 
accounts and savings bonds; that is, in types of as- 
sets whose value is relatively fixed. This preference 
was based mainly on considerations of safety and 
liquidity. At the same time, the proportion of 
consumers who favor the type of investment that 
involves risk of fluctuating value of principal, such 
as common stock and real estate, increased some- 
what, especially among people with large financial 
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resources. The growing preference for such assets 
was mainly because they were believed to yield a 
higher return, while the extent to which they were 
preferred as a hedge against inflation continued to 
be limited. 

This article, the first in a BuLetin series, pre- 
sents part of the findings of the seventh annual 
Survey of Consumer Finances sponsored by the 
Board of Governors of the Federal Reserve System 
and conducted for the Board by the Survey Re- 
search Center of the University of Michigan. A 
preliminary report was published in the April 1952 
Buttetin. The current article is devoted to the 
general economic outlook of consumers, to changes 
in consumer attitudes on economic matters during 
the past year, and to preferences for various forms 
of investment. Subsequent issues of the BuLLetin 
will contain articles analyzing consumer expendi- 
tures during 1951 and plans for 1952 and 1953 pur- 
chases of major durable goods and houses, changes 
in the distribution of income since the 1951 Survey, 
and ownership of liquid and nonliquid assets 
and consumer debt.? 


GENERAL CoMMENT ON Survey METHOops 


The general methods employed in this seventh 
Survey of Consumer Finances were similar in every 
major respect to those applied in previous surveys. 
Field work was carried out largely in the first two 
months of the year. Accordingly, the survey find- 
ings must be interpreted with special reference to 
that period. This year approximately 2,800 inter- 
views were taken in 60 sampling areas distributed 
throughout the country, compared with about 3,400 
interviews in 66 areas last year. The effect of this 
decrease in sample size on the sampling errors 
of the survey is indicated in tables in the technical 
note at the end of this article. 

As in previous surveys, the interview unit was the 


? Previous surveys were conducted for the Board of Gov- 
ernors early in each of the years 1947-51 by the Survey 
Research Center and the results of those surveys were re- 
ported beginning with the June issue of the BuLietin for 
those years. A preliminary report on certain key points in 
each of the last three surveys, 1950-52, was published in 
the April Buttetin. The first survey was made for the 
Board of Governors early in 1946 by the Division of Program 
Surveys, Bureau of Agricultural Economics, United States 
Department of Agriculture. The Survey Research Center 
staff currently in charge of the survey work was associated 
with the Division of Program Surveys at the time of the 
first survey. Results of that survey were reported in the 
June, July, and August 1946 issues of the BuLLETIN under 
the general title ‘“‘National Survey of Liquid Assets.” 
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consumer spending unit, defined as all persons liv- 
ing in the same dwelling and related by blood, 
marriage, or adoption, who pooled their incomes 
for their major items of expense.’ Survey meth- 
ods also permit tabulation of many survey results 
on a family basis, and some of the results will be 
presented on this basis.* 

This series of annual surveys has provided many 
new insights into consumer financial patterns, but 
it continues to be desirable to emphasize that the 
survey method of obtaining consumer information 
is still experimental. The techniques employed 
are believed to give results that fall within a margin 
of sampling variation determinable in advance. 
Considerable further experience, however, derived 
from surveys repeated under varying economic con- 
ditions, together with further careful statistical and 
analytical testing of results, will be needed to estab- 
lish fully the utility of the sample survey approach. 

Survey findings represent only one body of data 
indicative of current tendencies in the economy and 
should always be viewed along with the wealth 
of other statistics reported currently through various 
governmental and private organizations. 

For a discussion of the sampling limitations of 
the survey, see the technical note at the end of this 
article. 


ConsuMER ExpPEcTATIONs AS TO Economic TRENDS 


Financial position of consumers. [ncreases in 
money income before taxes during 1951 were about 
as numerous as in any postwar year, while decreases 
were at a postwar low. Nearly half of all nonfarm 
spending units reported making more money in 
early 1952 than a year earlier. The proportion mak- 
ing less money was only one-third as large (see 
Table 1). 

The rising level of consumer income was reflected 
in the increase from $3,000 in 1950 to $3,200 in 
1951 of the median (middlemost) income before 
taxes, a gain of about 7 per cent (see Table 2). 
The arithmetic average of income rose about 9 per 
cent, from $3,520 to $3,840. These compare with 


* If people contributed more than one-half of their income 
to the family, it was considered that they pooled their 
income. In addition, the wife of the head of the family, 
or a family member under 18 years of age or earning 
less than $10 a week, was always considered a member 
of the main spending unit. 

“Families are defined as all persons living in the same 
dwelling unit who are related by blood, marriage, or adop- 
tion. 
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Tasie | 


CHANGE IN FINANCIAL SITUATION OF CONSUMERS 





Percentage distribution of spending units 




















Change from year 
earlier Early| Early| Early| July |Early| July | Early 
1952 | 1951 | 1950 | 1949 | 1949 | 1948 | 1948 
Current income: ! 
More than a year 
ven cendvenns 46 47 30 24 42 41 43 
About thesame....| 33 33 41 39 35 34 33 
Less than a year 
Pitta aseaaners 17 18 27 36 21 22 21 
Not ascertained.... 4 2 2 1 2 3 
All cases........ 100 | 100 | 100 | 100 | 100 | 100 | 100 
Opinion of own finan- 
cial situation: ? 
gf are 33 32 32 24 33 25 29 
NR oe 29 29 32 36 35 30 28 
Worse off........ 35 37 34 39 30 42 39 
oo ae 1 1 () 1 1 2 
Not ascertained.... 2 1 1 1 1 2 2 
OD GHB. 6 5 6605 100 | 100 | 100 | 100 | 100 | 100 | 100 


























1 Data refer to nonfarm spending units only, except for early 
1951 and July 1949 when all units are included. The question 
was: “Are you making as much money now as you were a year 
ago. more or less?”’ 

2 The question was: “Would you say that you people are better 
off or worse off financially than you were a year ago?” 

3 No cases reported or less than one-half of 1 per cent. 


an increase in the annual average of consumer 
prices of about 9 per cent from 1950 to 1951, as 
measured by the Department of Labor. Since per- 
sonal income taxes also rose substantially during 
1951, it is apparent that prices rose somewhat more 
than the average disposable income. Most of the 
rise in prices occurred in the latter part of 1950 and 
early in 1951, while incomes continued to increase 
throughout 1951. These developments accounted 
for the feeling, expressed by many consumers, that 


TaBLe 2 
Income GrouPpING oF SPENDING UNirs? 


[Percentage distribution] 





Money income 
before taxes 1951 | 1950 | 1949 | 1948 | 1947 | 1946 














Under $1,000....... 13 13 14 12 14 17 
$1,000-$1,999....... 15 17 19 18 22 23 
$2,000-$2,999....... 18 19 21 23 23 25 
$3,000-$3,999....... 18 19 19 20 17 17 
$4,000-$4,999....... 15 12 il 12 10 8 
$5,000-$7,499....... 14 14 11 10 9 6 
$7,500 and over..... 7 6 5 5 5 4 
All cases....... 100 100 100 100 100 100 
Median income...... $3 ,200/$3 ,000/$2 , 700/$2 , 840/$2 , 530/$2 , 300 























1 Income data for each year are based on interviews during 
January, February, and early March of the following year. 
they were no better off financially while others 
indicated improvement. 

About as many people reported that their f- 
nancial situation was worse in early 1952 com- 
pared with a year before as said it was better (see 
Table 1). Many people believed that they were 
no better off with higher money incomes, pri- 
marily because prices and taxes had also :iscn. 
Only half of the people who had income = re.ses 
during 1951 felt that their financial situatioi was 
improved (see Table 3). The proportion of farm- 
ers feeling that they were better off increased con- 
siderably as compared with the previous two years. 
(For additional details, see Tables 14 and 15 at 
the end of this article.) 

Expectations of income and price changes. Many 
more people expected increases in income during 
1952 than expected decreases (nearly 4 in 10 com- 


Tasie 3 


RELATION BETWEEN CHANGE IN INCOME AND CHANGE IN FINANCIAL SITUATION? 


[Percentage distribution of spending units having specified change in income] 



































Early 1952 Early 1951 Early 1950 
Opinion of change in own situation a my 
from year earlier Making | About | Making | Making| About | Making | Making] About | Making 

more the less more the less more the less 

now same now now same now now same now 

BN Wigs pcniid op a wniwiacd ene bindleaty atte 52 15 9 53 15 10 70 22 10 
Dy hichiG nd noe tine d Gs dae owrekeeeal ces nent 25 47 15 25 42 17 18 56 15 
I eb 6 alta We wtp acd ws iin bY, 8s AEA 20 5 73 21 41 71 10 21 74 
6 RR Se Se ee are re so ee Oa ee 1 (?) 1 (?) (2) 1 1 1 1 
Dee MIE. ys. ca nacrdinene cues cantaeeseuda 2 3 2 1 2 1 1 (2) (2) 
DG, bo wcrcvinvnciacds be nvendanaete 100 100 100 100 100 100 100 100 100 
POE OF GIN. 6. ny dkkvk i recat sabebneseis 1,244 851 428 1,607 1,138 602 973 1,269 789 





























1 Comparison of change from a year earlier in a spending unit's current level of income and in its opinion of its own financial situation. 
Excludes spending units that did not indicate whether their rate of income was higher or lower than a year earlier, and in 1950 also excludes 


all farmers. For questions asked, see footnotes 1 and 2, Table 1 
2 No cases reported or less than one-half of 1 per cent. 
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pared with less than | in 10), as is shown in Table 
4. This was true at all income levels although the 
proportion expecting improvement in income 
tended to increase as the level of income increased 


(see Table 16 at the end of this article). 
Tasie 4 


Exprectrep CHANGE IN Income? 


[Percentage distribution of spending units] 





Early 
1950 


Early 
1951 


Early 


Expected change 1952 


Increase | 36 39 28 
; 


None 30 | 35 32 
Decrease } 8 13 10 
Uncertain etait wee | 20 12 27 
Not ascertained... . mee 6 1 3 


All cases ceee-| 100 100 | 100 
| | 


! Data for 1952 and 1950 are based on the question: ‘How about 
a year from now, do you think you people will be making more 
money or less money than you are now, or what do you expect?” 
Data for 1951 are based on the question: “Now for the current 
year, 1951, do you think your income will be larger, the same, or 
smaller than in 1950?" 








About half of all consumer spending units ex- 
pected prices of the things they buy to continue 
rising during the coming year, but substantially 
fewer held this view than did a year ago (see 
Table 5). There was little change in the very 
small number of consumers that believed prices 
would fall but rather a substantial increase in the 
number expecting price stability (from less than 
2 in 10 in early 1951 to 3 in 10 in early 1952). 

The fact that more people expected prices to rise 
than expected an increase in income indicated that 
consumers, on balance, were not expecting any im- 
provement in financial position during 1952. 


TaBLe 5 
Exprectrep CHANGE IN CoNSUMER PRICES 


[Percentage distribution of spending units] 


| 


Expected change | 1950 


Increase ‘ 1 
Increase or no change ' 
No change ? 

Decrease or no change 
Decrease L k 3 
Uncertain 

Not ascertained 


| 
1952 1951 
i 
j 
' 
| 


EY 


All cases 100 100 100 


! Includes “some prices will stay the same, others will rise.” 
? Includes “some prices will rise, others will fall." 
3 Includes “some prices will fall, others will stay the same.’ 


Attitude regarding major purchases. The attitude 
that the current year would be a bad time to make 
purchases of major durable goods such as auto- 
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mobiles and washing machines continued to be 
widely held by consumers. The 6 in 10 who 
expressed this view were a slightly larger propor- 
tion of the total group than they had been at the 
beginning of 1951. The chief reason for this view 
continued to be the feeling that prices were “too 
high”; that good values would not be obtained. 
Reports of poor personal finances or expectations 
of bad times were given more frequently in early 
1952 than a year earlier as a reason for not buying. 
Less than 3 in 10 consumers stated that this was 
a good time to buy, a decline of one-fourth since 
early 1951. The most frequent explanations for 
this belief were the expectation of rising prices or 
of shortages, but the number with these expectations 
was substantially less than in early 1951. 

Relation between consumer views and buying plans. 
Survey data for the current and previous years 
tend to support the belief that consumer spending 
behavior is influenced by factors other than current 
income. Important among them are attitudes which 
appear to be related consistently to plans to purchase 
major consumer durable goods. These include: 
First, a consumer’s appraisal of recent changes 
in his personal finances; second, and _ perhaps 
most important, what a consumer expects to 
happen to his income in the immediate future; 
and finally, his own idea of whether a particular 
period is a good time to buy. Price expectations, 
on the other hand, appeared to have only a small 
influence on consumer spending plans, as compared 
with the important effects of past price changes. 

Anticipations of income change in 1952 were 


TABLE 6 
ConsuMERS PLANNING PuRCHASES OF Mayor Duras_e Goops 
AS A PERCENTAGE OF ALL SPENDING UNrts Havinc 
SpreciFiep Pric—E AND Income Expectations’? 





Expected price change 3 
All aides 


Expected income change ? M 
cases 


Increase 
No change 
Decrease 

All cases 





1 Plans to purchase an automobile (new or used) and/or one or 
more major household durable goods. Data refer to nonfarm 
spending units. 

2? The question was “‘How about a year from now, do you think 
you people will be making more money or less money than you are 
now, or what do you expect?” 

3 The question was “What do you think will happen to the 
prices of the things you buy during the year—do you think they 
will go up, or down, or stay about where they are now?” 
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closely related to plans for buying but there was 
little evidence of any relationship between expected 
price changes and buying plans. As shown in 
Table 6, more than 4 in every 10 consumers expect- 
ing an increase in income planned to make at least 
one major purchase, regardless of whether they 
expected prices to go up or not. People who did 
not expect their incomes to rise (no change or a 
decrease) planned to buy with considerably lesser 
frequency (less than 3 in 10). For these people, 
also, it appeared to make little difference whether 
prices were expected to rise or not. It is also sig- 
nificant that, in answering the question as to the 
wisdom of buying at this time, less than 1 in 5 of 
the consumers who expected prices to rise during 
1952 was influenced by this to consider the present 
a good time to buy. These general relationships 
also appear to have prevailed in preceding postwar 


years. 
INVESTMENT PREFERENCES 


The survey this year explored in some detail the 
nature of consumer preferences for selected im- 
portant types of assets in which saving may be in- 
vested. This extended the scope of survey findings 
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Tas_e 7 
INVESTMENT PREFERENCES WITHIN INCOME GROUPS 


{Percentage distribution of spending units] 





in an area in which limited inquiries were made 
in both 1949 and 1951. As in the earlier surveys 
the queries in 1952 were made only of consumer 
spending units with income before taxes in the 
preceding year of $3,000 and over. This, however, 
focuses the exploration on that part of the popu- 
lation which accounts for the greater proportion 
of both the current and the accumulated saving. 
The queries related to the consumer’s opinion of 
the wisest use of funds among four representative 
outlets: savings accounts, savings bonds, real estate, 
and common stock.° 

Extension of the survey findings on investment 
preferences sheds additional light on an important 
aspect of consumer financial behavior during a’ 


*In the 1952 Survey, the following questions were asked: 
“Suppose a man has money over and above what he needs for 
his expenses. What do you think would be the wisest thing 
for him to do with it nowadays: put it in a savings account, 
buy Government savings bonds with it, invest it in real estate, 
or buy common stock? Why do you make that choice?” 
Answers referring to “savings account” were interpreted to 
mean savings accounts in banks, savings and loan shares, 
postal savings, and credit union shares. Investment in “real 
estate” refers primarily to real estate for other than owner- 


occupancy. 





Money income before taxes? 





$3,000 and over 


Preferred investment ! 


$3,000-$3,999 $4,000-$4,999 


$5,000-$7,499 $7,500 and over 


| 











1952 |1951* 1949 | 1952 








65 69 79| 73 
Savings accounts.......... a ape ee 16 13 18; 18 
NS Per Tr eee ree 43 49 54) 50 
RE GE WE so 4 eo aot th ceewsis 7 


Assets of fixed money value........... 





Assets of fluctuating money value... .. 


Se ae ere ae 
Be SD boa vba on oe a boo om aioe 17 
Common stock or real estate....... 











Cc chevn tok spadae cave nee f 

Not ascertained............. SA 3 3 2 6 
FN eee Pe 100 100 100) 100 

Pe U5 GH, sss did eendscudases \° 1,729)1 ,0O0/1 ,751/5 482 





1981 +1 1949 1952 |1951 *) 1949 | 1952 |1951 * 1949 | 1952 |1951 *| 1949 








80 86 69 70 80 61 65 74 44 46 64 


14 17 16 9 17 14 6 16 


16 
54 59 46 48 56 38 51 49 26 37 43 
7 7 7 5 5 








100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 { 100 | 100 


























300 | 671 |*424 | 220 | 414 |§490 | 270 | 407 |*333 | 150 | 259 








1 In 1952 the question asked of spending units with incomes of $3,000 or more was: ‘“‘Suppose a man has some money over and above 


what he needs for his expenses. What do you think would be the wisest thing for him to do with it nowadays: Put it in a savings account, 


buy Government savings bonds with it, invest it in real estate or buy common stock?” 
Suppose a man has some money over and above what he needs for his expenses. What 


have one last question about how people save. 


In 1949 and 1951 the question was: ‘Now I 


do you think would be the wisest thing for him to do with it nowadays: Put it in the bank, buy Government savings bonds with it, invest 


it in real estate, or buy common stock?” . ‘ 
2 Income groups relate to income in year prior to year specified. 
3 Because in 1951 this information was requested on all farm schedules and on only one-half of the nonfarm schedules, the farmers 


were entered at one-half their normal weight. ‘ 
xed and fluctuating value and assets other than those listed above. 


4 Includes combinations of assets of 
’ Approximate number of cases. 
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period when inflationary dangers, actual or poten- 
tial, may exert an important influence on the pro- 
portion of current income that is saved or the form 
that saving takes. Changes in consumer invest- 
ment preferences may affect not only the form in 
which the current income is saved but also the 
shifting of consumer assets from one form to an- 
other. 

Many consumers maintain savings in several 
forms, such as savings bonds, insurance, bank 
accounts, and securities. Changes in attitude 
regarding investments occur, and over a_ period 
of time these changes may be reflected in the 
pattern of investment, with greater investment in 
the more favored forms of saving and less invest- 
ment, or even disinvestment, in assets that have de- 
clined in favor. 

Changes in investment preferences, 1949-52. Since 
early 1949 there has been a marked shift in invest- 
ment preferences of consumers from assets whose 
value is fixed toward assets whose value fluctuates. 
This shift has not been consistent among various 
consumer groups in the population, and there have 
even been reversals of attitude toward specific forms 
of assets. The general drift, however, has contin- 
ued (see Table 7). By early 1952 approximately 
1 in every 4 consumers with incomes of $3,000 and 
over preferred to invest in a type of asset whose 
value fluctuated, such as real estate or common 
stock; in early 1949, the proportion had been 
1 in 9. 

Change in 1949-50. During the two years from 
early 1949 to early 1951 there was a substantial 
increase among nearly all groups queried in their 
preference for each of the two types of fluctuating 
value assets covered by the survey—real estate and 
common stock. This change in attitude possibly 
occurred largely in 1950, reflecting the international 


situation starting with the Korean outbreak in mid- 


1950 and the change in the economic climate that 
stemmed from it. 

Savings accounts experienced the largest decrease 
in investment preference and this also possibly oc- 
curred after mid-1950. There was also some de- 
cline, but not as great, in the frequency with which 
all people with incomes of $3,000 and over rated 
savings bonds as their first investment choice. 
Savings bonds did fall out of favor, however, with 
the small number of people who held large amounts 
($2,000 and over) of such bonds. In early 1949 
about 6 in 10 of such large holders with incomes 
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of $3,000 and over gave bonds as their first invest- 
ment preference. By early 1951 the proportion 
had declined to 4 in 10 (see Table 8). This shift 
in preference is significant since holders of $2,000 
or more of “A-F” savings bonds, although few in 
number (6 per cent of all spending units), owned 
roughly two-thirds of the total in early 1951. 


Tasie 8 


INVESTMENT PREFERENCES OF SPENDING UNITs WITH INCOMES 
or $3,000 anp Over anv A-F Savincs Bonp 
Ho tpincs oF $2,000 anp Over? 


[Percentage distribution of spending units] 








Preferred investment 2 1952 | 1951 | 1949 

Assets of fixed money value.............. 56 57 72 
SN I loos cra ne oan & wale 11 9 6 
EE ee ee 39 42 59 
ACCORD OF WOME. 6. ccc cccccss 6 6 7 
Assets of fluctuating money value........ 29 29 14 
ES ES eee 13 s 7 
enters ooGow bo aslaec es 10 19 7 
Common stock or real estate....... 6 2 (4) 
Sn oe One Pe ye Va 14 11 11 
Preference not ascertained................ 1 3 3 
Pay calc oan eee es «das 100 100 100 

I oe on ns oie wi ead 0 207 226 | 217 
Proportion of all spending units (per cent) . 4 6 5 














« Estimated. 

' Money income in year prior to year indicated; A-F savings 
bond holdings early in year indicated. 

2 For questions asked, see footnote 1, Table 7. 

+ No cases reported or less than one-half of 1 per cent. 

‘ Includes combinations of assets of fixed and fluctuating money 
value and assets other than those listed above. 


Change in 1951. From early 1951 to early 1952 
the selected assets whose value may fluctuate con- 
tinued to gain in favor with consumers but the gain 
was much smaller than in the previous two-year 
period. 

In 1951, however, there were substantial differ- 
ences in the change of attitudes with regard to spe- 
cific assets (see Table 7). Common stock continued 
to gain adherents among consumer investors in 
1951, while little further change in attitude toward 
real estate was noted. Savings accounts regained 
much of the popularity that had been lost in the 
preceding two-year period, but this was more than 
offset by a lessened preference for savings bonds 
during 1951. The increase in interest rates at some 
savings institutions during 1951 and the promo- 
tional campaigns accompanying these changes may 
explain, in part, the reversal in attitude toward sav- 
ings accounts. The decline in the proportion of 
people favoring savings bonds was somewhat greater 
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TABLE 9 


INVESTMENT PREFERENCES WITHIN INCOME AND OccuUPATIONAL GROUPS 


[Percentage distribution of spending units] 


























Income $3,000-$4,999 Income $5,000 and over ? 
Professional, managerial, Professional, managerial, 
Preferred investment ! nonfarm self-employed, | All other occupations * | nonfarm self-employed, | All other occupations # 
and clerical and sales and clerical and sales 
1952 1951 1949 1952 1951 1949 1952 1951 1949 1952 1951 1949 
Assets of fixed money value..... 62 73 82 75 76 83 47 57 69 63 62 73 
Savings accounts.......... 14 17 17 18 14 20 16 9 17 14 8 16 
Savings bonds............. 39 48 59 52 53 56 25 45 44 43 48 $1 
Accounts or bonds......... 9 8 6 5 9 7 6 3 8 6 6 6 
Assets of fluctuating money value. 27 22 9 16 17 10 42 37 18 29 25 15 
Common stock. ........... 9 4 3 4 4 1 16 11 6 8 6 2 
ON Perr ree 18 17 12 13 9 21 22 11 19 18 13 
Common stock or real estate (*) 1 (*) ) (*) (4) 5 4 1 2 1 (4) 
Ee ee ee 6 2 7 4 3 6 9 5 10 7 11 9 
Preference not ascertained. ..... 5 3 2 5 4 1 2 1 3 1 2 3 
TE GM sek ckc kc ancee und 100 100 100 100 100 100 100 100 100 100 100 100 
Number of cases.............-. 311 356 406 595 686 638 483 515 441 340 318 175 












































1 For questions asked, see footnote 1, Table 7. ' 
2 Income groups relate to income in year prior to year specified. 


3 Includes skilled, semiskilled, and unskilled workers, farm operators and laborers, unemployed and retired persons, students, house- 
wives, persons engaged in police, fire, and other protective services, and spending units for which occupation of head was not ascertained. 


« No cases reported or less than one-half of 1 per cent. 


§ Includes combinations of assets of fixed and fluctuating money value and assets other than those listed above. 


during 1951 than in the preceding two-year period, 
and again the decline appeared to be greatest among 
people with substantial financial resources. As 
shown in Tables 7 and 9, consumer spending units 
with incomes of $5,000 and over showed the most 
marked decline in preference for this asset, espe- 
cially those in certain occupational groups (pro- 
fessional, managerial, nonfarm self-employed, and 
clerical and sales). It should be pointed out that 
the survey in early 1952 preceded the recent up- 
ward revision in the yield of savings bonds. The 
effect of this change on consumer investment pref- 
erences is not known. 

Reasons for investment preferences. The reasons 
given in early 1952 for preferring specific assets 
were broadly similar to those expressed in the 
two earlier years, even though there had been sub- 
stantial changes since 1949 in the proportion of 
people preferring each kind of asset. Savings bonds 
were preferred chiefly for their safety, the rate of 
return, and for patriotic reasons. Savings accounts 
were chosen for their liquidity and convenience and 
also for their safety and interest yield. Both real 
estate and common stock were selected because 
of their rate of return and, to a lesser extent, because 
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of the protection they offered against inflation. 
Frequently mentioned in the case of real estate 
was the related point that it is tangible property. 
(For details, see Table 10.) 

It is noteworthy that the predominant reason 
given in early 1952 for preferring assets of fluctuat- 
ing value was their higher rate of return. Some 
further gain in popularity of such assets took place 
in the belief that they would furnish protection 
against inflationary price rises but the gain was not 
large. The greater emphasis on rate of return indi- 
cates either that more attention was being paid to 
this factor than heretofore or that people believed 
the differences in return of various types of invest- 
ment had been increasing. It is possible that a 
desire to maintain purchasing power of investment 
income in the face of rising prices may have caused 
some investors to revise their previous scale of in- 
vestment objectives. 

A further attempt was made to gain insight into 
the reasons for people’s investment preferences by 
asking consumers to choose between two assets of 
fixed value and also between an asset of fixed 
value and one of fluctuating value. Specifically, 
consumers with incomes of $3,000 and over were 
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Tasce 10 
Reasons FOR INVESTMENT PREFERENCE WITHIN INCOME 
Groups * 


[Percentage distribution of spending units] * 











1951 money income 
before taxes 
Preferred investment and reason = SS 
for preference 
$3,000 | $3,000- | $5,000 
and over} $4,999 | and over 
Savings bonds: 
0” APR at aaa aie wit iota 28 30 25 
ES Sol ac oe 4 yakack ae 16 12 
Liquidity....... eee a 2 3 2 
Lack of liquidity...... EVN 2 1 2 
D6 + aces dancin eer eam 9 10 8 
Saving by payroll deduction. . 1 1 1 
Pcebbscucdadeeddhecbewtonss 4 4 3 
Savings account: 
Dt bets c<Cinakadehiacdssobne 7 7 7 
High yield. Sod aa 3 4 3 
Liquidity... .. s 7 9 
GORGT. cose. 4+ 4 3 
Common stock: 
High yield ° yt Peer 6 4 8 
Hedge against inflation, capital 
DEG ions an <egmne a encbieewaea 3 1 
Ea a EA amie RRO Pca ay Nese 4 3 5 
Real estate: 
DT Se Geiss hwees ack oud cwke 2 4 
High yield EE eS ee : 5 5 6 
Hedge against inflation, capital 
ei naben ihease eee 5 been 3 2 5 
Tangible investment............ 5 4 5 
SG coo se ake eadbee ced Seas 6 5 7 
Preference or reasons for preference 
mot apcertaines.. . occ. cccccess 10 12 8 
OE i icnshenonins 1,729 906 823 














1In the 1952 Survey, the following questions were asked of all 
spending units having incomes of $3,000 or more: “Suppose a 
man has money over and above what he needs for his expenses. 
What do you think would be the wisest thing for him to do with 
it nowadays: put it in a savings account, buy Government savings 
bonds with it, invest it in real estate, or buy common stock?” 
“Why do you make that choice?’"" These data are not precisely 
comparable with somewhat similar data obtained from the 1951 
and 1949 Surveys because in those years respondents were asked 
to evaluate each type of investment. 

? Because some spending units gave more than one reason for 
their preferences, the sum of entries relating to various preferences 
will exceed 100 per cent. 


asked to make a choice between savings bonds and 
savings accounts and also between savings bonds 
and common stock, and to give reasons for their 
choices. Responses to these arbitrary sets of choices 
appear to shed further light on investment objec- 
tives. 

Consumers whose first choice among the four 
investment outlets had been a fluctuating value 
asset generally preferred savings bonds to savings 
accounts, largely because of the rate of return. 
Thus, people who had preferred fluctuating value 
assets, primarily for their higher return, gave 
weight to this factor even when the alternatives 
were two fixed value assets. Those who chose 
savings accounts in the paired comparison with 
savings bonds did so mainly because they felt 
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savings accounts to be more liquid. 

Consumers were also asked how their choice 
between bonds and savings accounts would be af- 
fected if the money might be needed within two 
or three years. Approximately 4 in every 10 spend- 
ing units said that this would affect their decision, 
and almost all of this group indicated preference 
for a savings account in these circumstances. The 
most frequent reasons were that savings accounts 
were more liquid and would pay more interest than 
bonds in a two-to-three-year period. The recent 
revision of savings bonds terms which increased 
substantially the interest return for short-term hold- 
ings might well change the attitude of some con- 
sumers (1 in 10) whose view was that savings 
accounts pay higher interest rates than bonds for 
short-term holdings. The importance to con- 
sumers of the liquidity of their savings is also 
indicated by the response of the 6 in 10 spending 
units who said that their choice would not be af- 
fected if they knew they might need the funds 
within two or three years. Their chief reason. was 
the belief that savings bonds and savings accounts 
were equally liquid. (For additional details, in- 
cluding those on the choice between savings bonds 
and common stock, see Tables 17 and 18 at the end 
of this article.) 

Investment in 1951. [t should be noted that the 
survey findings related to the consumer’s prefer- 
ence, not his plans for investment. For some indi- 
viduals, a shift in portfolio may not occur because 
of a change in investment preferences. To the 
extent that change does occur, it probably takes 
place over a period of time. New investment from 
current saving probably reflects changes in pref- 
erences relatively quickly while shifts in previous 
investment come more slowly, if at all. 

Survey data indicate that the income groups quer- 
ied generally followed an investment policy that 
was related to their investment preferences. Net in- 
vestment in common stock was both more fre- 
quent and in considerably larger amounts, on the 
average, among people in high income groups 
($5,000 and over) than among people in medium 
income groups. The bulk of direct investment 
in common stock in 1951 appears to have been 
made by the $5,000 and over group. A small net 
investment was also made by people with incomes 
of $3,000 to $4,999. Investment in real estate, by 
acquiring or making additions to properties other 
than owner-occupied dwellings, also tended to 
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be more frequent and in larger amounts among the 
higher income groups. 

The large increase during 1951 in liquid asset 
holdings of consumers—savings bonds, savings and 
checking accounts, postal savings, and shares in sav- 
ings and loan associations and credit unions— 
indicated by other financial data, was reflected in 
an appreciably greater number of increases than 
decreases in holdings at all income levels except 
those under $1,000 (see Table 19 at the end of 
this article). Thus, the general conclusion to be 
drawn from survey results is that the over-all in- 
crease in such holdings was widely distributed. 

The greater loss in popularity of fixed value 
assets in 1951 among high income ($5,000 and 
over) than among medium income spending units 
appeared to be reflected in the divergent changes 


in large liquid asset holdings of these groups. 
During 1951, the frequency with which large 
amounts of liquid assets ($2,000 and over) were 
held declined among the groups with incomes of 
$5,000 and over, and appeared to increase among 
lower income groups (see Table 11).° 

Maturing savings bonds. To throw further light 
on consumer attitudes toward savings bonds, the 
survey obtained some information from consumers 
at all income levels concerning their plans for sav- 
ings bonds maturing in 1952 and 1953, 

Although the survey obtained reports represent- 
ing approximately 70 per cent of all savings bonds 
estimated to be owned by consumers, maturing , 


*A more complete discussion of the survey findings on 
ownership of liquid assets will be presented in the third 
article of this series. 


Tase 11 


Type AND SizE oF Liguip Asser HoLipincs wiTHIN Income Groups ?* 


[Percentage distribution of spending units] 





























































































































Money income before taxes 
All spend- 
. : ing units 
wage Under $1,000 $1,000-$2,999 $3,000-$4,999 $5,000 and over 
ee rT 
1952 1951 1949 | 1952 1951 1949 | 1952 1951 1949 | 1952 1951 1949 | 1952 1951 1949 
All types:? 
eye 31 28 29 60 53 56 ad 39 38 21 19 19 A 4 5 
$1-$499........... 30 30 28 17 24 24 28 31 29 38 37 35 26 22 17 
$500-$1,999....... 19 23 22 11 13 12 16 19 21 22 27 25 26 29 23 
$2,000-$4,999._... 12 11 12 6 6 5 & 7 8 14 12 14 20 22 25 
$5,000 and over... . & & a 6 4 3 4 4 a 5 5 7 20 23 30 
All cases. ..... 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100 
U. S. savings bonds 
(Series A-F): 4 
aaa 62 59 56 79 8 80 73 69 63 56 53 49 44 34 34 
CS , ae 23 24 25 13 13 il 18 22 25 29 29 29 25 30 25 
$500-$1,999...... 10 11 13 4 4a 6 7 7 a 11 14 16 18 18 21 
$2,000 and over 5 6 6 4 2 3 2 2 3 4 4a 6 13 18 20 
All cases. ..... 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100 
Savings accounts: ¢ 
SP 57 55 56 80 73 75 68 67 62 49 48 49 39 36 39 
See 21 20 19 9 15 12 16 16 19 28 26 24 24 20 14 
$500-$1,999... 12 14 14 5 6 10 11 12 13 16 15 16 22 22 
$2,000 and over 10 11 11 6 6 4 6 6 7 10 10 12 21 22 25 
All cases..... 100 100 100 100 100 | 100 100 100 100 100 100 100 100 100 100 
Checking accounts: 
BN Bia i a'd ti rnin 60 59 61 77 75 81 74 68 72 58 61 59 31 28 22 
ee 23 27 23 11 16 11 16 23 19 27 29 28 34 36 36 
$500-$1,999....... 12 10 11 Q & 7 & 7 7 11 7 10 21 23 25 
$2,000 and over... . 5 4 5 3 1 1 2 2 2 4 3 3 14 13 17 
All cases...... . 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100 
Number of cases.......|2,820 |3,415 |3,510 278 418 416 814 |1,081 Pp -298 906 |1,042 | 1,101 822 832 670 





























1 Liquid asset data are based on interviews in January, February, and early March of year indicated. In 1952 respondents were 
asked for their balances on Jan. 1, 1952; in earlier surveys for balances at the date of interview. Income groups are based on annual 


money income before taxes in vear prior to year indicated. 


2 Includes all types of U. S. Government bonds, checking accounts, savings accounts in banks, postal savings, and shares in savings 


and loan associations and credit unions. Excludes currency. 


3 Amounts for 1952, 1951, and 1949 are shown at 86 per cent, 83 per cent, and 80 per cent, respectively, of maturity value, except 


for recent purchases, which are shown at purchase price. 


4 Includes savings accounts in banks, postal savings, and shares in savings and loan associations and credit unions. 
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bonds were reported amounting to somewhat less 
than 50 per cent of the amount estimated to mature 
in 1952-53 according to Treasury figures. This 
may indicate that many people are not familiar 
with the maturity dates of their savings bonds. 
Some of the difference is no doubt due, however, 
to the omission from the survey of estates and trusts 
as well as of some individuals such as transients and 
servicemen who own maturing bonds. 

The large discrepancy between survey and 
Treasury data indicates the need for caution in 
drawing conclusions from survey data on matur- 
ing bonds. The validity of the following interpre- 
tation of the data depends largely on whether peo- 
ple’s plans for bonds identified as maturing bonds 
apply also to bonds not identified. 

Consumers’ plans in early 1952 for their maturing 
savings bonds appeared to be similar to those ex- 
pressed a year earlier. There were indications of 
some decline in the proportion of the funds planned 
to be retained in savings bonds but the change was 
very slight, as is shown in Table 12. Holders of 
more than one-third of the maturing bonds had 
definite plans not to cash their bonds while plans 
to cash their bonds at maturity were expressed 
with regard to one-fourth of the total. Owners of 
the balance (more than one-third) had no definite 
plans. Holders of less than $500 of maturing 
bonds showed less tendency to cash them than a 
year ago, while the opposite was true for people 
with larger amounts maturing. 

Of the maturing bonds involved in definite plans 


Taste 12 


PLANNED Use or Money Receivep FROM MATURING 
Savinc Bonps? 


{Distribution of total amount of maturing savings bonds] 

















Bonds maturing: 
Planned use — 
1952-53 1951-52 

Retain savings bonds or reinvest in 
Government bonds............... 37 41 
Save or repay debts... 7 5 
Ce CM ch accaecen cabana sores 16 16 
Combination of above plans.......... 4 7 
No plans...... daitinavedeeceext 32 29 
Plans not ascertained............... 4 2 
Do ee 100 | 100 

a 


DN I iirc Gk che sea we dawns 636 623 





1! Data for 1952-53 based on following questions asked in early 


1952: “Do you have any war or savings bonds whose 10 years 
will be up in 1952 or 1953?” ‘“‘How much will these bonds amount 
to?” “Have you made any plans about what you'll do when they 
mature?’ ‘“‘What are they?” Data for 1951-52 based on similar 
questions asked in early 1951. 

2 Includes plans to purchase homes, farms, other real estate. 


businesses securities, automobiles, and other durable goods, and 
plans for genera] expenditures. 
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to redeem, approximately one-third of the funds 
was slated to be put in the bank or to pay off debt. 
Last year, the proportion was about one-fourth. 
Plans indicate that the balance would be used to buy 
homes, cars, and other durable goods, for general 
living expenses, for investment in business, real 
estate, or securities, and for other expenditures. 
(For additional details on maturing savings bonds, 
see Table 20 at the end of this article.) 

Patterns of investment preference. The 1952 Sur- 
vey permits more detailed analysis than has been 
possible heretofore of the relation of investment 
preferences to such factors as income, wealth (as 
measured by major assets held), occupation, and 
size of community. 

In general, the larger the income or the accumu- 
lated savings, the greater the preference for assets 
of fluctuating value (see Tables 7 and 13 and also 
Tables 21 and 22 at the end of the article). In early 
1952, for example, the proportions of spending units 
preferring common stock or real estate in the $7,500 
and over income group was nearly three times 
that of the $3,000 to $3,999 income group (45 to 17 
per cent). 

Attitudes toward specific types of fluctuating 
value assets did not vary in the same manner. 
Preference for common stock was very infrequent 
in the income groups close to $3,000 and increased 
fairly sharply and continuously at successively 
higher income and wealth groups in the range 
shown by survey data. On the other hand, prefer- 
ence for real estate was relatively great in the 
lower income and wealth groups and, after increas- 
ing moderately, leveled off at higher groupings. 
Although the proportion of consumers favoring 
savings bonds as an investment tended to be smaller 
as earnings or wealth increased, this investment out- 
let, rather than real estate or common stock, was 
preferred more frequently in every income group 
covered and in all but the largest wealth group 
($25,000 and over). Many consumers with very 
small asset holdings do not believe that they can 
conveniently purchase common stock or real estate 
other than their dwelling. In general, these findings 
on investment preferences by income and wealth 
groups confirms the usual view that consumers, 
through their investment programs, first try gen- 
erally to meet the need for security and after that 
need has been met try to increase their return by 
investing in assets of normally higher yield bearing 
a risk of fluctuating money value as to principal. 

People’s attitudes toward investment outlets also 
appeared to be influenced by the size of community 
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TasLe 13 


INVESTMENT PREFERENCES IN RELATION TO INCOME AND Major AssETS 


[Percentage distribution of spending units] 

















Preferred investment 
1951 income before taxes Number of All | 
and major assets in early 1952! cases cases Assets of Assets of N 
fluctuating | fixed money Other ¢ ot 
money value? value # ascertained 

$3,000 and over: 

EE POET ee TS Tee $1729 100 26 65 6 3 

Na a gs 'n ws divsiktpi wracgrw ie atacats ee 802 100 20 71 5 4 

se ic akeussunas ron ckbeapisigs 518 100 26 65 6 3 

Ona cans cep esicweiree Cou et 254 100 47 41 9 3 
$3,000-$4,999; 

Pe NS 64 os eocccéntVeewne eee ee 5906 100 20 71 4 5 

Se ree re ea 543 100 16 75 3 6 

PRIN, 5 voc send a's hs Calvo nnn oO0% 258 100 20 71 6 3 

IE II 06 aio: pune area ane wie sew Skiathos ® 50 100 48 45 2 5 
$5,000-$7,499: 

BE EE ECE OEE ET ee 5490 100 31 61 7 1 

i 245 Ce oot Za ee as eke 211 100 28 62 9 1 

NG ore oid wre-6 o-o-o Seas aioe ee 169 100 28 63 7 2 

NT CNG co iinebils bck de cts nine wee 662 100 44 49 4 3 
$7,500 and over: 

eT a I i, on thw nl i Sh ae 333 100 45 44 9 > 

PP. 226 .ithtdbente cad d@aeweeens 648 100 30 65 5 (*) 

Cg 5 ee ARORA R ES Sette 91 100 47 45 5 3 

ee GUNS x cen eo cesene Se eels canes 142 100 49 34 16 1 




















1 Major assets include liquid assets, stock in publicly held corporations, and real estate other than owner-occupied homes and farms. 


2 Includes common stock and real estate. 
3 Includes savings accounts and savings bonds. 


4 Includes combinations of fixed and fluctuating value assets and assets other than those mentioned in notes 2 and 3. 
§ Total includes units for which value of assets was not ascertained and thus exceeds sum of asset groups. 
® Because of small number of cases, these distributions should be used with care. 


7 No cases reported or less than one-half of 1 per cent. 


in which they lived. The smaller the community, 
the greater, in general, was the popularity of invest- 
ment in real estate and the lesser the preference for 
common stock. This pattern doubtless reflects the 
greater familiarity, and possible opportunity, that 
people in smaller cities and the open country have 
to invest in real estate. Working in favor of stock 
investment in the larger cities, on the other hand, 
is the greater familiarity of people in these centers 
with such investment and the greater ease of in- 
vesting in the larger cities (see Table 23 at the end 
of this article). 

Variation in investment attitudes among people 
in different occupations at the same income level 
was more marked than the differences shown by 
size of community. Savings accounts were pre- 
ferred most frequently by skilled and unskilled 
workers while the lowest rating given this form 
of investment was that among farm operators. 


Savings bonds, on the other hand, were rated 
highly by both farm operators and employed per- 
sons at both medium- and high-income levels. The 
preference of farm operators for savings bonds 
and their low rating of savings accounts is prob- 
ably explained in part by the low return obtained 
from savings accounts in country areas and in part 
by historical factors. The lowest preference for 
savings bonds at all income levels was found among 
professional and self-employed persons. 

Although popularity of common stock and real 
estate rose sharply in the past three years, and 
probably for similar reasons, each type of invest- 
ment appealed to quite different groups. The occu- 
pational groups most in favor of common stock at 
all income levels were the retired, professional, and 
clerical and sales groups. The chief proponents of 
real estate investment were farm operators. 


TECHNICAL NoTE ON THE SAMPLING LIMITATIONS OF THE SURVEY 


Changes from year to year in survey findings 
may result from many factors. Among the most 
important of these are (1) actual changes in the 
basic situation which it is the main objective of the 
survey to measure; and (2) random shifts due prin- 
cipally to the particular samples of persons inter- 
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viewed (sampling variation). Other factors which 
affect findings, though important, would be as 
prevalent in a complete census of the entire popula- 
tion as in a carefully selected sample. These in- 
clude such factors as reporting errors made by those 
being interviewed, differences in the questionnaire 
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from year to year, differences in interpretation given 
either by the respondent to the question asked or 
by the interviewer to the answer given, and differ- 
ences in processing the data. 

In appraising changes in survey findings, it 
must be kept in mind that the value of change 
determined from the survey represents the best 
available (i.e., most probable) estimate of the true 
value. If differences are greater than may be 
attributed to chance variation in the selection of 
the particular samples (see the accompanying table 
of sampling errors of differences), one often as- 
sumes that a real change has taken place. 


Samptinc Errors oF DIFFERENCES’ 


Differences required for significance (95 per cent proba- 
bility) in comparisons of percentages derived from successive 
Surveys of Consumer Finances and from two different sub- 
groups of the same survey. 


| 


Size of sample or group 
Size of sample 






































or group | | 
200 300 500 | 700 1,000 | 3,5002 
| For percentages from about 30 per cent 
to 70 per cent 
| —— — —— ee 
200... Sanaces | 11 ee PRR Pee | séeas 
300 a 11 9 - ee! Pee 
500... | 10 8 7 Re ee 
700... ‘ oie ca 8 6 6 a Seer 
eR aaidaavmicuaas | 9 7 6 5 5 ae 
2,800 4 ry eee 8 7 5 5 4 3.0 
ee ebceace | 8 7 5 5 4 | 2.9 
i | 
For percentages around 20 per cent and 
80 per cent 
| 
i el acto Gece canned ae RS satiny —— 
RN s | 7 Ce ils 
ME sk cis de aiataa 8 7 6 ay 
ae 7 6 5 5 
| ARAEGRORERS 7/6] 5 5 
2,800 3 6 |  % 4 4 
3,500 6 5 4 4 
For percentages around 10 per cent and 
90 per cent 
200 7 | ee A asides 
RPP PO 7 6 et Se” eee eee 
500... —_ 6 6 | | 2 ARE Ae Gece 
Se 6 5 | 4 4 | ree ene 
Rs tiw.s es ona ee 6 5 4 3 3 ha 
Rs won denne 5 4 3 3 2 1.8 
es nana wen 5 4 3 | 3 2 1.6 
For percentages around 5 peg cent and 
95 per cent 
=e GREE GRE GED EE DR 
200 malate 5 wal a ee 
| eee 4 | O Besa: ae Sinaia 
500... ee | 4 » } 3 ag ere a ace 
Ae pecs oh fee SZ 3 | eel eee 
yo i 4 ti 2 2 i Ae 
Se a 3 3 2 2 | 2 1.3 
Ps kievunsanees 3 3 2 | 2} 2 | 1.2 
| 








1 The sampling error does not measure the actual error that is 
involved in specific survey measurements. It shows that-—except 
for nonsampling errors, errors in reporting, in interpretation, etc.— 
differences larger than those found in the table will arise by chance 
in only 5 cases in 100. 

2 Approximate size of entire sample of surveys prior to 1952. 

4 Approximate size of entire sample of the 1952 Survey. 
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A problem of interpretation arises when the dif- 
ference between data from any two surveys is 
smaller than might be due to sampling variation 
alone. In some cases in the 1952 Survey the pro- 
portion early this year of those intending to buy a 
certain commodity was slightly smaller than the 
proportion having similar intentions early in 1951. 
The difference was not statistically significant (less 
than might result from sampling variation), but it 
does not follow that there was no difference between 
the two proportions. Nor does it follow necessarily 
that the proportion was smaller in 1952 than in 
1951. What can be said is that the order of mag- 
nitude of the two proportions remained the same, 
but the chances of a decrease from 1951 to 1952 
are somewhat greater than of an increase. 

Sample surveys yield information which approxi- 
mates the true order of magnitude of data but do 
not produce exact values. Expressing the results 
in terms of an estimated number of spending units 
or of aggregate dollar amounts may imply an un- 
warranted degree of certainty and is justified only 
because in this form the results are more easily 
interpreted and understood and, therefore, more 
useful. It must be remembered, however, that 
such magnitudes fall within a relatively large mar- 
gin of error, and that the width of the margin 
may have a bearing on the interpretation of the 
data. 


APPROXIMATE SAMPLING Errors oF SuRVEY FINDINGS 
[Expressed in percentages] 


(The chances are 95 in 100 that the central value lies within a 
range equal to the reported percentage plus or minus the number 
of percentage points shown below.) 














Number of interviews 
Reported 
percentage Entire Entire 
sample sample {1 ,000}70C 500/300 200 
of 3,500! | of 2,8002 
a eee wae Ae nee 2.6 2.9 4 5;};517/8 
OP See 2.4 3.7 4 41/5|}6|7 
20 or 80..... 2.1 2.3 3 4'/4/516 
gy. 1.6 1.7 2 3};31}415 
Ws ocae dana sss a8 1.2 2 2;2/;313 





























1 Approximate size of entire sample of surveys prior to 1952. 
2 Approximate size of entire sample of the 1952 Survey. 


These qualifications, both as to the significance 
of the changes from one survey to the next and 
as to the aggregate estimates presented, are im- 
portant to keep in mind in using the data shown 
in the various tables and in appraising the results 
presented throughout the series of articles. 

For a fuller discussion of the methods of the 
survey and of the sampling and other limitations 
of the data, see “Methods of the Survey of Con- 
sumer Finances” in the July 1950 Butvetin. 
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TasLe 14 
CHANGE IN FINANCIAL SITUATION WITHIN INCOME GROUPS 
[Percentage distribution of spending units] 


1952 SURVEY OF CONSUMER FINANCES 





















st ch AAT neal 6 erecta it Dieige 






















































































- Money income before taxes ? 
spending 
Opinion of change in own units Under $1,000- $2,000- $3,000- $4,000- $5,000- $7,590 
situation from year earlier ! $1,000 $1,999 $2,999 $3,999 $4,999 $7,499 and over 
1952 | 1951 | 1952 | 1951 | 1952 | 1951 | 1952 | 1951 | 1952 | 1951 | 1952 | 1951 | 1952 | 1951 | 1952 | 1951 
oe See hike llce + ie SR 33 32 23 17 29 31 31 32 32 31 35 38 40 38 43 49 
cee creck nen kkeesake pa sokige 29 29 27 31 27 30 29 28 35 29 27 29 29 29 32 22 
ccs cus hapdidad wend oe we 35 37 47 50 40 38 38 38 30 38 34 30 28 30 23 28 
sae ian heed aea oe oe ae 1 1 1 1 (3) @) 1 (8) 1 (8) (8) 1 1 1 ® (4) 
eS ea Saree 3 1 2 1 4 1 1 2 2 2 4 2 2 2 1 
Re eee 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 
1 Change reported in interviews during January, February, and early March of year indicated. 
2 Income groups relate to income in year prior to year specified. 
3 No cases reported or less than one-half of 1 per cent. 
Tasce 15 
CHANGE IN FINANCIAL SITUATION WITHIN OCCUPATIONAL GROUPS 
{Percentage distribution of spending units] 
Professional and | Managerial and Clerical and Skilled and Unskilled and Wares operator 
Opinion of change semiprofessional self-employed ‘ semiskilled service t 
in own situation 
from year earlier ! 
1952 | 1951 | 1950 | 1952 | 1951 | 1950 | 1952 | 1951 | 1950 | 1952 | 1951 | 1950 | 1952 | 1951 | 1950 | 1952 | 1951 | 1950 
re 40 46 47 37 37 35 42 41 47 35 34 38 27 32 27 43 34 20 
Cities aweik cae ms 25 23 29 34 30 31 24 26 29 32 29 33 30 27 33 22 35 30 
Ul ee 30 29 22 27 32 32 30 32 22 29 34 27 40 39 38 33 29 50 
I oo. 9 bens oo 1 1 1 (?) 1 (2) 1 (2) 1 1 1 1 1 (2) 1 (2) 1 (2) 
Not ascertained...... 4 1 1 () 2 3 1 1 3 2 1 2 2 1 2 1 (2) 
All cases.... 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 
Number of cases..... 261 | 269 | 287 | 378 | 485 | 466 | 430 | 477 | 486 | 776 | 902 | 895 | 281 | 289 | 344 | 216 | 388 | 409 



























































1 Change reported in interviews during January, February, and early March of year indicated. 
2 No cases reported or less than one-half of 1 per cent. 
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ExpEcTEeD CHANGE IN INCOME WITHIN INCOME AND OcCUPATIONAL GROUPS 
[Percentage distribution of spending units] 


























Expected change in income 
Number All 
of cases cases 
Group characteristic! Increase None Decrease | Uncertain | Not ascertained 
1952 1950 | 1952} 1950 i} 1952 | 1950 | 1952 | 1950 | 1952 | 1950 | 19521950} 1952 1950 

All nonfarm spending units.......... 22,611 73,102] 100 | 100 36 28 30 32 8 10 20 27 6 3 
Money income before taxes: 3 

SE 6 bc wad che nents 225 333 | 100 | 100 23 19 34 32 9 10 25 35 9 4 

SS | Sea ee 314 513 100 | 100 29 29 32 27 8 7 21 33 10 4 

I i an doin a ave 6 mend 424 608 | 100 | 100 35 29 34 32 8 10 20 25 3 4 

PARE ee 446 584 | 100 | 100 39 27 29 34 8 12 19 26 5 1 

$4,000-$4,999................. 407 379 | 100 | 100 44 31 27 35 6 10 18 23 5 1 

PFU os coc vacuceauenes 474 412 100 | 100 41 33 26 32 11 12 18 22 4 1 

SO ee eee 321 240 | 100 | 100 43 29 28 35 11 18 15 17 3 1 
Occupation: 

es gee a semiprofessional . 261 287 | 100 | 100 51 42 25 31 11 7 12 19 1 1 

I a on dips we wie in 0 ew 224 {} 100 | 100 31 f 24 f 13 \ f 23 \ j 9 \ 

DE nt cs scccaene 154 |/ 49] 100 | 100 || 49 |) 34\! 32 } 23) af) 4] 1213274) 3 Vf 4 

Clerical and sales............... 430 486 | 100 | 100 55 40 24 31 6 7 11 20 4 2 

Skilled and semiskilled.......... 776 895 | 100 | 100 37 26 29 37 7 9 23 26 4 2 

Unskilled and service........... 281 344 | 100 | 100 31 20 27 29 10 11 26 37 6 3 

RG + sb Kedar deaes cakes © 176 180 | 100 | 100 5 4 59 55 10 11 19 23 7 7 


















































1 Determined only for nonfarm spending units. 


be making more money or less money than you are now, or what do you expect? 
2 Total number of cases exceeds sum of cases for each income group because it includes spending units for which incomes were not 

ascertained. Total number of cases exceeds sum of occupational grouping because of inclusion of spending units headed by unemployed, 

housewives, students, and persons for whom occupation was not ascertained. 
4 Income groups relate to income in year prior to year specified. 


Jury 1952 


The question asked was: “How about a year from now—do you think that you will 
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Taste 17 


ATTITUDE TOWARD ALTERNATIVE INVESTMENTS WITHIN INCOME GRoUPsS 


[Percentage distribution of spending units] 























1951 money income before taxes 1951 money income before taxes 
Ataepnaiion Pavemienint as $7,500 stameiive remnant 
and preference! ,000 000 w oa and preference ! $3,000 . 000 $7,500 
and > > and and eS > 499 and 
over . . over over ¢ over 
Preference between savings Preference between savings 
nds or savings accounts: bonds or common stock: 
Savings bonds ‘ei 63 62 61 67 Savings bonds........ a 72 76 68 58 
Savings accounts. bik gducoien 24 24 26 22 Common stock............ 14 10 17 30 
Dt watbwarte<neeseeve 6 6 7 7 RS A ET Ser 1 (?) 2 3 
OSS ES ee eee 2 1 4 1 TS SES 3 3 + + 
Uncertain or not ascer- Uncertain or not ascer- 
tained...... ; ane 5 6 2 3 Reni sak aheveune ee 10 11 9 5 
NS ac adimuseaee 100 100 100 100 CO ere 100 100 100 
Number of cases... ........... 1,729 906 490 333 
































1 In 1952 all spending units with 1951 incomes of $3,000 or more were asked the following questions: 
had to choose between Government savings bonds and a savings account, which should he choose, in your opinion?” 
“What if a person had to choose between common stock and Government savings bonds—what should he do in your opinion?” 


say that?’ 
“Why is that?” 


2 No cases reported or less than one-half of 1 per cent. 


TasLe 18 


REASONS FOR PREFERENCE BETWEEN ALTERNATIVE INVESTMENTS WITHIN INCOME GroUPS 


[Percentage distribution of of spending units]! 


“Now suppose that a 
“Why 


rson 
o you 





1951 money income before taxes 





1951 money income before taxes 
































Alternative investment and Alternative investment and 
reason for preference? $3,000 $3,000-| $5,000- 7,500 reason for preference? $3,000 $3,000-| $5,000- $7,500 

and $4 999 | $7,499 and and $4. 999 $7 499 and 
over - " over over ’ over 

Savings bonds or savings Savings bonds or common 

accounts stock 
Reasons for preferring savings Reasons for preferring savings 

bonds: bonds 

Safety. bikeaueu 22 23 20 24 ES isc unaha duho awd 34 35 35 32 

High yiel: :., 29 27 28 37 I NR ing: ib wribr'e eo ear ® 6 2 3 2 1 

Liquidity ‘ 4 5 4 3 0 ere ere 2 2 1 3 

Lack of liquidity . 5 4 7 5 Lack of liquidity. ........ (3) () (3) (3) 

Patriotism. : 16 16 16 16 es 4 4 3 5 

Saving hie pay roll deduc- Gs ikem sitcereeewaaken 4 4 4 3 

tion. wa , 1 1 (3) 1 
ae 3 3 2 + Some reasons for not tentang 
savings bonds:. 2 2 2 2 
Reasons for not preferring 
savings bonds: Reasons for preferring common 

Di CEN. .« tev deewe 2 1 2 3 stock: 

Lack of liquidity 1 (4) 2 1 OS a ee 9 6 11 17 

Disapproval of use of funds Hedge ag: rinst inflation 2 1 2 7 

by Government yal 2 2 2 1 Makes more (not ascer- 

Other | 2 1 2 3 tained if yields or capital 

gains involved)........ 4 3 5 7 
Reasons for preferring savings Safety ‘ 2 2 2 3 
accounts: | ere 2 2 3 4 

Safety 3 2 4 3 

High yield 4 4 5 4 Reasons for not preferring com- 

Liquidity 15 16 16 12 mon stock: 

Other 3 3 3 3 Lack of safety. 19 21 19 13 

Unfamiliarity with stock 24 25 24 17 
Reasons for not preferring sav- Requirement of large re- 
ings accounts: sources. . heats He 2 2 2 1 

Lack of safety.... 1 (3) 2 (3) Other 4 4 6 4 

Low yield. .. 1 2 1 (3) 

Excessive liquidity 1 1 1 () Preference or reason not ascer- 

Other . 1 2 1 1 tained 13 15 12 11 
Reasons for preferring both 3 3 4 3 Number of cases... 1,729 906 409 333 
Reasons for pre peareng 2 neither @® | @& (?) (4) 

Not ascertained , 9 11 6 5 
i 














1 Because some respondents advanced several reasons for their choices, the sum of the entries relating to their reasons will exceed 


100 per cent. 


2 For questions asked, see footnote 1, Table 17. 
* No cases reported or less than one-half of 1 per cent. 
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Taste 19 


i CHANGE IN Liqguip Asset Ho.Lpincs or SPENDING UNITs WITHIN INCOME GROUPS 


[Percentage distribution of spending units] 

















































































































H Money income before taxes ? 
“ ' All 
_ Fs , . 
—=* $2,000 $3,000 $4,000 $5,000- | $7,500 
’ : noe units Under $1,000- 2,000- 3,000— ,000- ’ of 
0 4 Change in holdings ! $1,000 $1,999 $2,999 $3,999 $4,999 $7,499 and over 
- q 1951 1950 | 1951 | 1950} 1951 | 1950} 1951 | 1950 | 1951 | 1950 | 1951 | 1950 | 1951 | 1950} 1951 | 1950 
ig A yee ee 34 29 14 12 25 21 29 24 39 32 40 35 42 43 58 54 
. CS Peres ae 25 31 20 28 21 24 19 32 25 33 33 33 33 35 21 28 
a None®......... Sin haus te Gh 38 39 64 59 52 54 50 43 34 33 24 30 20 20 15 16 
i Some liquid assets.......... 10 15 6 I! 8 14 12 15 12 14 10 19 Wl 16 13 16 
4 No liquid assets4.......... 28 24 58 48 44 40 38 28 22 19 M4 Bi 9 4 2 (5) 
3 Wot GpeevOeied. «oo. ccvcsccss 3 1 2 1 2 1 2 1 3 2 3 2 5 2 6 2 
. j MOM ce sv ertnaterwers 100 100 | 100 | 100 | 100 | 100 | 100 | 100 |} 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 
; Number of cases ®............. 2,820 |3,415 | 278 | 418 | 359 | 514 | 455 | 567 | 482 | 601 424 | 441 | 490 | 538 | 332 | 294 
. 4 1 Change during 1951 is based on holdings of liquid assets in early 1952 and a year earlier as reported by spending units during January- 
. 4 March 1952: change for other years is similarly computed. 
° 4 2 Income groups relate to income in year prior to year specified. 
: ? Includes change in assets due to accrual of interest on U. S. savings bonds (Series A-F). 
j ‘ No liquid assets at beginning or end of period. 
3 5’ No Cases reported or less than one-half of 1 per cent. 
* Total includes units for which income was not ascertained and thus exceeds sum of income groups. . 
TasLe 20 


Maturinc Savincs Bonps HeELp witHin Income Groups’ 


[Percentage distribution of spending units] 


















































Money income before taxes 
: : All di Unde 2,000- 5,000 
Amount of savings bonds maturing par ing $2,000 a A. ae 

1951 1950 1951 1950 1951 1950 1951 1950 

None odie thm.b-@ Ree & elie 6 are o- edd bes aioeatwade baie 81 83 85 89 82 85 72 68 
BND, a Sic ok nbs kbmend pe aentarsn a adenen 17 16 14 10 17 14 26 30 
ee en Pere eee, nay 4 4 4 3 5 4 5 5 
SEE re ee cat 3 4 3 3 4 3 3 5 
I a oa bei acined ioe We eae hie « 5 3 4 1 4 3 7 9 
RS no oe ahs eo Dison ae die OS aE 2 2 2 1 2 2 4 4 
IE MIE 5s is cst 9 aera eo 2 2 1 1 1 1 5 4 
Undetermined amount..........scceecees 1 1 (2) 1 1 1 2 3 
SOE iia so nav een eek deeds aban 2 1 1 1 1 1 2 2 
Me MOORS oo aie ss eer TTT Ty ee 100 100 100 100 100 100 100 106 
ee CE CONES kc ic cdadteuedlen Bm eee rage wee 2,820 33,415 637 932 | 1,360 1,609 823 832 

















1 Savings bonds maturing within the two years following the year for which income is given. 
2 No cases reported or less than one-half of 1 per cent. . 
? Total includes units for which income was not ascertained and thus exceeds sum of income groups. 


Jury 1952 





Preferred investment ! 


Assets of fixed money value 


Savings accounts 
Savings bonds... san , 
pe > ee ; } 


Assets of fluctuating money value 
ONES onadc rab tadems ene 
Real estate. . ot NE ae 
Common stock or real estate... ..... } 


Other ¢.. 
Preference not ascertained 


All cases 





Number of cases......... eee | 


| All units witlr incomes 
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$3,000 and over 
| None 
| 
| 
65 79 
16 | 19 | 
43 53 
6 | 7 
26 | 13 
—_—_—__—_ | 
8 e 
17 11 | 
1 (?) 
6 2 
3 6 
100 100 
1,729° 184 











INVESTMENT PREFERENCES WITHIN Mayor Asset Groups 
[Percentage distribution of spending units] 





Value of major assets owned ? 











Under $1,000- $5,000— | $10,000- 
$1,000 $4,999 $9,999 $24,999 
69 68 55 48 
18 16 12 11 
46 44 35 32 
5 8 8 5 
22 24 32 45 
6 9 13 12 
15 14 18 27 

1 1 1 6 
5 6 7 6 
4 2 6 1 
100 100 ~ 400 100 
618 403 445 114 

















$25,000 
and over 


140 








3 No cases rey 
4 Includes com nbins ations of assets of fixed 


9? 


ae 


TABLE 


1 For questions asked of consumers with incomes of $3,000 or more in 1951, see footenote 1, Table 7. 
2 Includes v: ue of liquid assets, stock in publicly held corporations, and real estate other than owner-occupied housing and farms. 
orted or less than one-half of 1 per cent. 


and fluctuating money value and assets other than those listed above. 


INVESTMENT PREFERENCES WITHIN SPEcIFIC AssET Groups 
[Percentage distribution of spending units within specified asset group] 


























Includes commercial property, 


1 Major assets include liquid assets, stock in publicly held corporations, 
? For questions asked of spending units with incomes of $3,000 or more in 1951, see footnote 1, 

4 Includes combinations of assets of fixed and fluctuating money value and assets other than those listed above. 
‘ 

















No cases reported or less than one-half of 1 per cent. 
nonfarm homes and farms not occupied by owners, 

















Table 7 


apartment houses, etc. 


FEepERAL Reserve BULLETIN 


1} Preferred investment 2? 
i 
CS a eee Num- P Assets of fixed money value Assets of fluctuating money value 
Value of major assets ber of All 
and of specific assets owned! | (1... | Cases If | Not 
£ ar 3 3 te 
| Sav- | Sav- | Ac- | Com- | Real | Stock | Other?| ascer, 
| Total |jingsac-| ings | counts} Total || mon es- or real 
|| counts | bonds jorbonds | stock tate estate 
eae ee 2. eo | | | ee | 
Major assets under $1,000: i 1} | 
Liquid assets, under $1,000 802 100 71 | i8 47 6 20 | 5 14 1 5 4 
Major assets $1,000-$4,999: \| i} 
Liquid assets: 1} | i] 
Under $1,000... .. so | 100 || s7 |} 19 31 7 38 || 16 21 1 5 (*) 
$1,000-$1,999 159 100 | 66 | 15 45 6 27 | 7 19 1 6 1 
$2,000-$4,999 194 100 |} 72 }} 17 46 9 is |} 9 8 1 6 4 
Major assets $5,000 and over: | | 
Eades $1000 60 | 100 47 | 2 | 4 42 || 9 31 2 3 8 
$1,000-$4,999 : 97 100 42 10 | 27 | 5 47 |; 21 24 2 8 3 
$5,000-$9,999 118 100 51 | 29 | 8 38 |; 13 21 4 9 2 
$10,000 and over 04 100 | 45 5 | 37 | 3 39 12 15 12 13 3 
Major assets under $5,000: } i} | 
Common stock oO a | 
None - 1,150 100 | 71 I} 18 47 6 21 |i § 15 1 5 3 
Under $5, 000. pperete 55 100 | 46 |} 10 27 9 33 | 23 9 1 16 5 
| | 
Major assets $5,000 and over: | 
Common stock: } 
None 200 | 100 | 54 i1 37 6 36 | 6 28 2 5 5 
Under $5,000 ieee 55 100 | 46 |) 13 26 7 39 =|} 21 10 8 14 1 
$5,000 and over 55 100 15 6 4 6S | 42 il 12 18 2 
| 
Major assets under $5,000 
Real estate: ® | 
None 1,140 100 70 17 46 | yi = ] 6 14 1 5 4 
Under $5,000 65 100 67 19 48 | () | 29 | 9 20 (4) 1 3 
Major assets $5,000 and over: | 
Real estate: * 
None | 445 100 5 6 37 | 8 | 38 22 13 3 X 3 
Under $10,000. . 90 100 52 17 29 Si; way 7 28 3 4 6 
$10,000 and over 135 100 38 12 2 3 47 | 11 28 8 12 3 
| i] 


and real estate other than owner-occupied homes and farms. 
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INVESTMENT PREFERENCES IN RELATION TO INCOME WITHIN OCCUPATIONAL AND PLAcE or REsIDENCE Groups 


[Percentage distribution of spending units within specified groups] 
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Preferred investment ! 
Num- All Assets of fixed money value Assets of fluctuating money value 
Group characteristic ber of 
cases | Cases 7 , Not 
|| Sav- | Sav- | Ac- Com- | Real | Stock | Other*| ascer, 
Total || ingsac-| ings | counts | Total mon es- or real - 
| counts | bonds |orbonds stock tate | estate 
| 
Occupation 
Income $3,000 and over: 
All occupations?.......... 1,729 100 65 16 43 6 26 8 17 1 6 3 
Professional and semipro- 

ON EER Me 215 100 46 16 25 5 42 18 21 3 11 1 
Self-employed............ 151 100 49 13 31 5 39 8 28 3 2 10 
NN Ra ee 136 100 54 12 35 7 33 10 16 7 il 2 
Clerical and sales........ 292 100 63 | 16 35 12 30 13 17 (4) 6 1 
Skilled and semiskilled . . . 598 100 77 19 53 5 16 5 11 (4) 4 3 
Unskilled and service...... 91 100 68 18 45 5 19 3 16 (4) 3 10 
Farm operator.......... 85 100 61 6 51 4 29 2 27 (4) 6 4 
PC ae sede oad @sows 43 100 47 7 33 7 43 21 15 7 9 1 

Income $3,000—$4,999: 
All occupations *......... 906 100 71 17 48 6 19 5 14 (4) 5 5 
Professional and semipro- 
PD pen oe “4 hie Rite aarele 64 100 55 ) 16 34 5 33 9 23 1 il 1 
Self-employed. ....... \ \ 
nam ee } si |} 100 \ 63 14 a f\ 5s 20 6 4 |} @ 3 14 
Clerical and sales......... 166 100 65 14 38 13 29 10 19 (4) 5 1 
Skilled and semiskilled 378 100 79 20 55 4 14 | 5 i.) (4) 4 3 
Unskilled and service..... 75 100 68 20 42 6 20 3 17 (4) 1 11 
Income $5,000 and over: 
All occupations?..........| 823 100 55 15 34 6 35 | 12 20 3 9 1 
Professional and semipro- | | 

is 151 100 40 17 19 4 47 23 20 4 12 1 
Self-employed........... 102 100 44 12 27 5 49 | 7 37 5 3 4 
Managerial. ............. 104 100 44 12 25 7 40 | 14 16 10 14 2 
Clerical and sales......... 126 100 60 21 30 9 32 | 19 13 () 8 (4) 
Skilled and semiskilled. . . 220 100 | 73 17 50 6 22 | 5 16 1 5 (4) 

Place of Residence 
Income $3,000 and over: 
Metropolitan area>....... 729 100 63 17 40 6 26 10 14 2 7 4 
City, 50,000-600,000 ...... 303 100 68 15 45 8 25 9 15 1 4 3 
Town, 2,500-50,000....... 314 100 66 14 4h 8 25 5 17 3 7 2 
Town, under 2,500........ 247 100 68 23 42 3 25 7 17 1 4 3 
Open country........... 136 100 59 10 46 3 30 4 26 (4) 6 5 
Income $3,000-—$4,999: 
Metropolitan area5....... 335 100 69 17 46 6 20 7 13 (4) 5 6 
City, 50,000-600,000..... . 159 100 73 17 47 9 18 7 11 (4) 4 5 
Town, 2,500-50,000....... 166 100 74 14 51 9 17 2 14 1 6 3 
Town, under 2,500........ 151 100 74 24 48 2 19 | 5 14 (4) 3 4 
Gh GREED 5.6 sie eescs 95 100 67 11 53 3 24 | 2 22 (4) 3 6 
Income $5,000 and over: & | 
Metropolitan area>.......| 394 100 57 17 34 6 33 14 16 3 9 1 
City, 50,000-600,000...... 144 100 59 12 40 7 34 || 13 19 2 5 2 
Town, 2,500-50,000....... 148 100 55 13 34 & 37 10 21 6 7 1 
Town, under 2,500........ 96 100 53 22 28 3 39 11 25 3 7 1 









































1 For questions asked of consumers with incomes of $3,000 or more in 1951, see footnote 1, Table 7. 
2 Includes combinations of assets of fixed and fluctuating money value and assets other than those listed above. 
3 Total for all occupations includes units in occupations not shown separately and therefore exceeds sum of cases for occupations shown. 


* No cases reported or less than one-half of 1 per cent. 


& The 12 largest cities in the U. S. and their surrounding suburban and rural areas. 
6 Distribution not shown for open country because of limited number of cases. 
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ESTIMATED LIQUID ASSET HOLDINGS OF 
INDIVIDUALS AND BUSINESSES 








Total liquid assets—defined to include currency, 
bank deposits, savings and loan shares, and United 
States Government securities—held by individuals 
and businesses increased 10.3 billion dollars in 1951 
following the previous postwar record increase of 
7.2 billion in 1950. In percentage terms, the 1951 
increase was larger for businesses, especially for 
corporations, than for individuals. Unincorporated 
businesses reversed a five-year trend by adding to 
their liquid assets in 1951 for the first time since 
1945. Changes by type of asset and type of holder 
are shown in the following table. 


EsTiMATED CHANGES IN Liguip Asset HoLpincs 
OF INDIVIDUALS AND BUSINESSES 





























Increase, - 
in billions Pe rcentage 
of dollars sncrease 
Type of asset or holder 
1951 1950 1951 1950 
a oer -al cscs ds toe asd wd ag Oe aces 10.3 7.2 4 3 
Type of asset 
Currency. tah ewese bdueeeee 0.9 a  aeian 
Demand deposits.......... 4.9 2.0 7 3 
Time deposits. . a ee 2.1 0.5 4 1 
Savings and loan shares........ 2.0 1.6 14 13 
U. S. Gov't. securities...........] 0.4 3.1 (?) 4 
Type of holder 
Financial corporations, total......| 0.3 0.2 6 4 
Currency and deposits!...... 0.1 0.2 4 8 
U. S. Gov't. securities........ OF Brees P Pwvass 
Nonfinancial corporations, total...| 2.6 4.2 6 11 
Currency and deposits!...... 2.2 0.4 10 2 
U. S. Gov't. securities.... 0.4 3.8 2 27 
Unincorporated business, total.... 1.1 |-0.6 5 —2 
Currency and deposits!.......| 1.4 ]..... Spee 
U. S. Gov't. securities....... —0.3 |-—0.6 —5 -—8 
Personal trust funds, total....... 2.7 2.5 10 10 
Currency and deposits!..... 0.4 0.4 15 17 
U. S. Gov't. securities........ aa 2.1 10 10 
Other personal, total............. 3.6 0.9 2 1 
Currency and deposits!...... 5.8 3.1 5 3 
U. S. Gov't. securities.........|—2.2 |—2.2 —6 —6 
1 Includes savings and loan shares. 


? Less than one-half of 1 per cent. 


Larger additions to liquid asset holdings of indi- 
viduals and businesses in 1951 than in 1950 re- 
flected both increased saving and additional liquid- 
ity needs and desires. The latter factors were par- 
ticularly responsible for the greater increase in 
cash holdings and the smaller additions to holdings 
of Government securities. The principal source of 
increased liquid assets in 1951, as in 1950, was 
expansion of bank credit to private borrowers. 


Expansion of liquid asset holdings by corpora- 
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tions in 1951 was large despite heavy investment 
in plant, equipment, and inventories, and reflected 
mainly greater working capital needs. The bulk 
of the added holdings was in the form of demand 
deposits. Incomplete data indicate that the in- 
creasé in liquid assets of unincorporated businesses 
stemmed in part from larger income accompanied 
by decreased investment. 

Total personal saving during 1951 as measured 
by the Department of Commerce rose to a postwar 
high. An increased rate of accumulation of liquid 
assets by individuals—6.3 billion dollars in 1951 
compared with 3.4 billion in 1950, including trust 
funds—accompanied this expansion in saving. The 
additions in 1951 were mainly in the form of time 
deposits, savings and loan shares, and demand de- 
posits. Personal holdings of Government securities, 
other than in trust accounts, declined in 1951 as 
they did in 1950. 

Estimates of liquid asset holdings of individuals 
and businesses as of December 31, 1951, and for 
end-of-year and selected midyear dates beginning 
December 1939, are presented in the accompany- 
ing table. These estimates cover the principal assets 
which are most readily available for use in current 
transactions. Currency and demand deposits are 
basic forms of cash, and time deposits, shares in 
savings and loan associations, and Government 
securities are generally more readily convertible 
into cash than are other types of assets, although 
their conversion involves foregoing an interest 
return and, in the case of securities, may sometimes 
involve a capital loss. 

The estimates include liquid assets held by indi- 
viduals (including farmers), unincorporated busi- 
nesses, and corporations other than insurance com- 
panies (see footnote | of table for groups excluded). 
The figures, which are derived primarily from 
bank and Treasury reports, are approximations of 
amounts shown or implied in accounting records 
of the holders rather than amounts reported from 
bank and Treasury records. The deposit estimates 
therefore differ somewhat from figures reported by 
banks and published among banking statistics. 

The basic classifications used and method of esti- 
mating are the same as those employed previously. 
Some revisions have been made in the estimates of 


Government security holdings from 1947 to 1950." 


*See Federal Reserve Buttetins for June 1945, February 
1946, November 1946, September 1947, June 1948, July 
1949, August 1950, and July 1951 for previously published 
estimates. 
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ESTIMATED LIQUID ASSET HOLDINGS OF INDIVIDUALS AND BUSINESSES 


{In billions of dollars] 





































































































































































































1939 | 1940 | 1941 | 1942 | 1943 1944 1945 1946 1947 | 1948 | 1949 | 1950 | 1951 

Type of holder oan a 

Dec. | Dec. | Dec. | Dec. | Dec. | June | Dec. | June | Dec. June | Dec. | Dec. | Dec. | Dec. Dec. | Dec.? 
Total t.....0. cece ecceecees 69.0) 74.7| 85.4/116.2|156.4) 175.5) 195.9 212.9| 227.5| 228.5) 231.5) *237.2)| 7238.8 1243.0) °250.2| 260.5 
CET. no cc ndccnsscness 5.8] 6.6] 8.9] 13.1] 18.0} 20.0) 22.6) 24.2 25.5| 25.5) 25.7| 25.4] 25.0) 24.3) 24.3 25.2 
Demand deposits ?......... 20.9| 24.6] 27.9] 36.8] 47.1] 47.9 53.1) 56.0} 60.2| 62.5| 64.6 66.2) 64.5| 63.8} 65.8] 70.7 
Time deposits.........-++- 26.3| 26.9] 26.9] 27.7) 32.0] 35.0) 39.0 43.5| 47.7| 50.9] 53.0) 55.2) 56.1) 57.0 57.5| 59.6 
Savings & loan shares?..... .O| 4.2) 4.5) 4.8) 5.4 5.8 6.2 6.7 7.2 7.8 8.4 9.6| 10.8} 12.2] 13.8) 15.8 
U. S. Govt. securities *..... 12.0] 12.4| 17.2] 33.8] 53.9| 66.8) 75.0 82.5| 86.9] 81.8} 79.8) 780.8) "82.4 785.7) 788.8) 89.2 
Business holdings—total...| 19.4 22.3) 25.9) 39.4| 55.9| 62.9) 67.5) 72.3 73.0| 69.6) 66.3) 64.6) 64.5) "66.7 °70.5| 74.5 
CUPTOREY .. oc ccccccseceses oa £.4).2.9 2.8| 3.6 3.9 4.3 4.5 4.7 4.8 4.9 4.8 4.7 4.6 4.6 4.8 
Demand deposits.........- 12.5] 15.5] 16.6] 21.7] 28.9 29.4) 31.3} 33.7) 33.7) 34.7 33.5| 33.9} 33.7) 34.2] 34.6 38.0 
Time deposits... .. esses: | 201 2.0 2.0, 2.1) 2.3 2.5 2.7 2.9 3.1 3.2 3.4 3.5 3.5 3.5 3.6 3.7 
Savings & loan shares...... 0.1; 0.1} 0.1) 0.1] 0.2 0.2 0.2 0.2 0.2 0.3 0.3 0.3 0.3) 0.3 0.4 0.4 
U. S. Govt. securities......| 3.2] 3.0) 5.1) 12.7 20.9} 26.9) 29.0] 31.0} 31.3) 26.6) 24.2) 722.1 122.3) 724.1) °27.3| 27.6 
Corporations—total......... 13.0| 15.0| 17.4| 27.1) 38.6) 43.1) 44.7 47.2| 45.1| 41.9| 38.9) *38.1| 739.3) *41.9 146.3) 49.2 
Currency Bs die way AE 0.7} 0.7) 0.8 8] 0.9 9 0.9 0.9 0.9 .0 1.0 1.0 1.0 1.0 1.0 1.0 
Demand deposits.......- 9 5| 11.7] 12.4] 16.0} 20.9) 21.4) 22.1 24.0| 22.1) 22.9} 21.8} 22.2] 22.7 23.1| 23.7) 26.0 
Time deposits........... 0.7} 0.7| 0.7 .7| 0.7 0.7 0.7 0.7 0.7 0.7 0.7 0.7 0.7 0.7 0.7 0.7 
Savings & loan shares....|.....].-+--|e+s+sfees-: 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 
U. S. Govt. securities. . . 2.1; 1.9} 3.5] 9.6] 16.0) 20.0) 20.9 21.5} 21.3) 17.2] 15.3} 714.1) 714.8) 717.0 20.8) 21.4 
Financial corporations— 

Oph ec csneceses 1.7] 1.8] 2.2} 2.5} ‘3.1 3.4 3.8 4.1 4.8 4.7 4.4 4.3 4.5 5.2) °5.4 5.7 
Demand deposits .... A) 2 1.3) 1.2 1.3 1 ..3 1.6 2.0 2.1 2.1 2.2 2.2 2.3 3.5 2.6 
Time deposits........ 0.1 0.1; 0.1} O.1} 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 
U. S. Govt. securities 0.5} 0.5} 0.8} 1.2) 1.7 2.0 a. 2.4 2.7 2.5 2.2 2.0 2.2 2.8| 2.8 3.0 

Nonfinancial corporations 

RONG Ken o0enes ws 11.3} 13.2] 15.2] 24.6) 35.5 39.7) 40.9] 43.1) 40.3) 37.2 34.5| 733.8] 734.8| 736.7 140.9} 43.5 
CURTEMET ... cdivcccesceses 0.7) 0.7} 0.8} 0.8} 0.9 0.9 0.9 0.9 0.9 1.0 1.0 1.0 1.0 1.0 1.0 1.0 
Demand deposits....... 8.4) 10.5] 11.1] 14.8] 19.6) 20.1 20.6} 22.4| 20.1 20.8| 19.7] 20.0) 20.5 20.8} *21.2| 23.4 
Time deposits..........-. 0.6) 0.6) 0.6] 0.6) 0.6 0.6 0.6 0.6 0.6 0.6 0.6 0.6 0.6 0.6 0.6 0.6 
Savings & loan shares....]...- ot sR “A: 0.1 0.1 0.1 0.1 0.1 0.1 0.1 a 0.1 0.1 0.1 0.1 
U. S. Govt. securities....] 1.6] 1.4] 2.7] 8.4 14.3} 18.0} 18.7| 19.1] 18.6) 14.7) 13.1 712.1) 712.6) 714.2] 718.0) 18.4 

Unincorporated business— 

OS Ie 6.4| 7.3) 8.5) 12.3) 17.3) 19.8) 22.8) 25.1 27.9| 27.7| 27.4| 26.5) 25.2| 24.8| 24.2 25.3 
See ee 0.9} 1.0) 1.3} 2.0) 2.7 3.0 3.4 3.6 3.8 3.8 3.9 3.8 3.7 3.6 3.6 3.8 
Demand deposits........ 3.0) 3.8] 4.2] 5.7} 8.0 8.0 9.2 9.7 11.6, 11.8] 11.7) 11.7 11.0) 11.1 10.9} 12.0 
Time deposits.........-- 1.3} 1.3] 1.3} 1.4) 1.6 1.8 2.0 3.2 24 ia 2.7 2.8 2.8 2.8 2.9 3.0 
Savings & loan shares....| 0.1] 0.1] 0.1 0.1) 0.1 0.1 0.1 0.1 0.1 0.2 0.2 0.2 0.2 0.2 0.3 0.3 
U. S. Govt. securities. ... oe 1.1 1.6) 3.1} 4.9 6.9 8.1 9.5} 10.0 9.4 8.9 8.0 7.5 7A 6.5 6.2 

Personal holdings—total...| 49.6) 52.4) 59.5) 76 8|100.5| 112.6) 128.4) 140 154.5| 158.9] 165.2) °172.6| 7174.3) "176.3 r179.7| 186.0 
CRG oon cca ec censeness 4.2} 4.9] 6.8| 10.3) 14.4) 16.1 18.3} 19.7} 20.8} 20.7} 20.8 20.6} 720.3) 19.7 19.7; 20.4 
Demand deposits.......... 8.4) 9.1] 11.3) 15.1] 18.2 18.5| 21.8] 22.3) 26.5 27.8) 31.1 32.3| 30.8, 29.6) 31.2 32.7 
Time deposits..........++- 24.3] 24.9] 24.9) 25.6] 29.7 32.5} 36.3) 40.6) 44.6 47.7| 49.6) 51.7) 52.6 53.5| 53.9) 55.9 
Savings & loan shares...... 3.9] 4.1] 4.4) 4.7] 5§.2 5.6 6.0 6.5 7.0 7.5 8.1 9.3} 10.5) 11.9} 13.4) 15.4 
U. S. Govt. securities. .... 8.8} 9.4] 12.1] 21.1] 33.0) 39.9 46.0| 51.5) 55.6} 55.2} 55.6 r58.7| 60.1] 761.6) "61.5) 61.6 
Trust funds—itotal *........ 4.5| 4.7| 5.6) 6.9} 10.0) 11.7) 13.4 14.7| 15.9| 17.8| 19.4] 21.6) 22.9| 24.0 26.5) 29.2 
Demand deposits........-.- 2. 6. 8 Le 8S 2 1.4 1.5 1.6 1.8 1.7 1.6 1.6 1.5 1.6 1.6 

Time deposits.........- 0.2} 0.3) 0.3} 0.2} 0.2 0.2 0.2 0.2 0.2 0.3 0.3 0.3 0.5 0.5 0.8 1.0 
Savings & loan shares....}....-]--.-- bata 0.1) 0.1 0.1 0.1 0.1 0.1 0.1 0.2 0.2 0.2 0.3 0.3 0.5 
U. S. Govt. securities. .. 3.1) 3.1} 3.9| S§.4| 8.4) 10.1] 11.7) 12.9 14.0) 15.6] 17.2] 19.5} 20.6} 21.7] 23.8 26.1 
Other personal—total?...... 45.1| 47.7| 53.9| 69.9) 90.5) 100.9) 115.0) 125.9 138.6| 141.1) 145.8\ 1151.0) 7151.4) 1152.3) 1153.2 156.8 
CURPORET cc cc ccsecceess 4.2| 4.9) 6.8| 10.3) 14.4 16.1 18.3} 19.7} 20.8} 20.7) 20.8 20.6) °20.3| 19.7} 19.7} 20.4 
Demand deposits.......- 7.2} 7.8} 9.9] 13.9] 16.9] 17.2] 20.4) 20.8 24.9] 26.0} 29.4) 30.7] 29.2] 28.1) 29.6 31.1 
Time deposits........... 24.1] 24.6] 24.6] 25.4] 29.5) 32.3 36.1} 40.4| 44.4) 47.4) 49.3 $1.4) 52.1 53.0, 53.1 54.9 
Savings & loan shares... 3.9| 4.1] 4.4] 4.6] 5.1 3.3 5.9 6.4 6.9 7.4 7.9 9.1 10.3} 11.6) 13.1 14.9 
U. S. Govt. securities. ... §.7| 6.3} 8.2] 15.7] 24.6) 29.8 34.3| 38.6) 41.6] 39.6) 38.4) 739.2 739.5) *39.9| *37.7| 35.5 





















































r Revised. » Preliminary. 

1 Figures for banks, insurance companies, savings and loan associations, nonprofit associations, foreigners, and governmental bodies and 
agencies are not included in the totals shown. 

2 These figures are estimates of demand deposit balances as they would appear on the records of depositors. They differ from figures based 
on bank records such as given in regular banking statistics. Depositor-record estimates are lower than bank-record estimates; for example, total 
demand deposits as of Dec. 31, 1951 ona holder-record basis (see table) amounted to 70.7 billion dollars while on a bank-record basis these deposits 
amount to 90.9 billion. This is because checks are constantly in the mail, i. e., deducted on a payor’s records and not yet added on payee's records, 
and because checks are constantly in the process of collection, i. e., added to payee’s deposits as per bank records and not yet deducted from 
payor’s deposits as per bank records. 

. 2 Private share capital in all operating savings and loan associations including private repurchasable shares, deposits, and investment cer- 
tificates. 
a 4 Includes outstanding amounts of excess profits tax refund bonds beginning December 1945, and armed forces leave bonds beginning Decem- 
r 1947. 

’ Includes real estate companies, finance and credit companies, insurance agencies (not carriers), investment trusts, security brokers and 
dealers, holding companies not otherwise classified, etc. 

6 Includes only amounts administered by corporate trustees. 

7 Includes holdings of farmers and professional persons. 
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THE BALANCE SHEET OF AGRICULTURE, 1952! 





The major factual portion of the eighth in a 
series of annual reports on the financial condition 
of agriculture, issued by the United States Depart- 
ment of Agriculture, is given below* The full 


report will be published as an Agriculture Informa- 
tion Bulletin of the Department of Agriculture. 

The study was prepared under the direction of 
Norman ]. Wall, Head of Division of Agricultural 
Finance, Bureau of Agricultural Economics, by 
F. L. Garlock, A. S. Tostlebe, L. A. Jones, and 
R. W. Bierman. 








During 1951, agricultural assets valued at current 
prices rose to a new record. This was mainly 
because of higher prices. The value of the physical 
assets of agriculture increased about 10 per cent 
during the year. Omitting price increases, the 


value of the physical assets increased only slightly 
9 


—perhaps 2 or 3 per cent—during 1951. 

Bank deposits, currency, and United States sav- 
ings bonds owned by farmers increased about 4 
per cent during 1951. Since the prices of commodi- 
ties that farmers buy increased relatively more dur- 
ing the year, the amount of these assets owned by 
farmers on January 1, 1952 had slightly less pur- 
chasing power—about | per cent—than the smaller 
amount owned a year earlier. 


*The balance sheet views agriculture as though it were 
one large enterprise. It is an aggregate of individual series 
concerning farm assets and the claims to those assets. In 
effect it is comparable to a consolidated balance sheet of 
farm firms. It is not, however, a balance shect of farm 
operators, nor of people living on farms, nor of landlords. 
Rather it covers all the interests of all groups in farming, 
as well as financial assets of people living on farms. 

In a country so vast and diversified, financial changes are 
never entircly uniform, either for geographic areas or for 
individuals, so that even when the balance sheet accurately 
reflects the aggregate, it does not reveal the differences in 
circumstances that are found in different States and regions 
or among individual farmers. 

Revisions have been made in the data in this year’s report 
on the basis of the 1950 Census of Agriculture. Net effect 
of the revisions is to increase substantially the total physical 
valuation of agriculture, particularly for recent years. 

* For earlier reports in this series, see the Federal Reserve 
BuLtetin for September 1946, pp. 974-94; November 1947, 
pp. 1357-72; September 1948, pp. 1067-82; September 1949, 
pp. 1053-63; September 1950, pp. 1118-31; and September 
1951, pp. 1090-1103. 
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THE BALANCE SHEET IN GENERAL 








Data relating to the inventories of real estate, 
livestock, crops, machinery, and household equip- 
ment were prepared under the direction of the 
following persons: Real estate—W. H. Scofield; 
livestockh—A. V. Nordquist; crops—C. E. Burk- 
head, T. ]. Kuzelka, ]. ]. Morgan, John A. Hicks; 
machinery—E. W. Grove, Margaret F. Cannon; 
household equipment—Barbara B. Reagan. 


Data relating to farm income and expenditures 
were compiled under the direction of E. W. Grove. 


Farm debts (excluding price-support loans by the 
Commodity Credit Corporation) increased 13 per 
cent during 1951—more than in any other recent 
year. The dollar increase of farm assets exceeded 
the increase in farm debts, however, and equities 
of farmers and other owners of farm property also 
rose to a new high. Farm debts have increased 
about 80 per cent since January 1, 1946. These 
relationships do not necessarily reflect the situa- 
tion of individual farmers. 

Gross income from farm marketings and Gov- 
ernment payments made a new record in 195], but 
farm costs also were higher than ever before. As 
a result, net agricultural income, including the 
value of inventory gains, was a half billion dollars, 
or 2 per cent, below the record level of 1948. 
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THE BALANCE SHEET OF AGRICULTURE, 1952 


ASSETS 


Total assets of American agriculture, including 
financial assets owned by farmers, reached a new 
high of 169 billion dollars on January 1, 1952. 
This was about 9 per cent above the valuation for 
January 1, 1951.° Each of the main types of physi- 
cal farm assets increased in value (Table 1). Higher 
prices were the main cause of the increases in farm 
real estate, livestock, machinery and motor vehicles, 
and the sole cause of the increase in crops. Prices 
of farm real estate and of machinery increased 
throughout the year. Prices of crops and livestock 
declined from February to late summer, but in- 
creased during the fall months sufficiently to restore 


* As a result of the 1950 Census of Agriculture, substantial 
changes have been made in the Balance Sheet valuations of 
farm real estate, livestock, and machinery and motor vehicles. 
For farm real estate and for machinery and motor vehicles, 
the revisions cover the years 1941-51; for livestock they 
cover the years 1945-51. 


them to a higher level than had prevailed at the 
beginning of 1951. 


In part, however, the increased value of farm 
assets resulted from larger physical inventories. As 
reflected by valuations based on 1940 prices, the 
inventory of livestock was 4 per cent higher on 
January 1, 1952 than a year earlier, and the inven- 
tory of machinery and motor vehicles was 6 per 
cent higher (Table 2). Improvements and addi- 
tions were made to farm real estate and to house- 
hold furnishings and equipment. The crop in- 
ventory, however, appears to have declined about 
2 per cent. As a result of changes in prices and/or 
quantities, each of the types of physical farm assets 
on January 1, 1952 reached the highest value ever 
recorded. 


The amount of financial assets owned by farmers 
increased about 992 million dollars, or 4.5 per cent, 
during 1951. Farmers’ holdings of deposits and 
currency increased about 800 million dollars and 


TasBie | 


ComParRATIvE BALaANce SHEET OF AGRICULTURE, UNITED SraTEs, JANUARY 1, SELECTED Years, 1940-52? 


(Dollar amounts in millions] 





Net change 
(per cent) 





1940-52 | 1951-52 





ASSETS 
Physical assets: 
Real estate 
Non-real-estate: 
Livestock 
Machinery and motor vehicles 
Crops stored on and off farms * 
Household furnishings and equipment ¢. . 
Financial assets: 
Deposits and currency 
United States savings bonds............. 
Investments in cooperatives 


2 $54,939 
29,011 
26,288 

,396 
232 
, 800 


188 


2 $61,842 | 2$75,830 
29,717 212,892 
26,295 213,016 
6,030 7,837 
4,415 6,500 


13,500 14,300 
4,498 5,250 
21,333 22,037 


2 $86,528 


217,127 19,600 
213,728 15,308 
27,857 8,884 

7,175 7,668 


$94 , 586 


14,400 $15,200 
25,300 5,300 
22,226 $2,418 





CLAIMS 
Liabilities: 
Real estate debt 
Non-real-estate debt: 
To principal institutions: 
Excluding loans held or guaranteed 
by Commodity Credit Corporation. 
Loans held or guaranteed by Com- 
modity Credit Corporation 
To others °. 


445 
1,500 


~ $10,035 
$43,753 


$53,788 


2 $88 ,230 








? $107,630 |? $137,662 


2 $96,568 








2 $154,341 |5 $168,964 


$5,407 $6 , 300 
4,071 


578 
3,200 


$14,149 
5$154,815 | 
5 $168,964 


+171 


+30 
+113 


rrr 
+254 
+214 





2 $99,800 |?$125,298 


2 $107,630 |? $137,662 























1 The margin of error of the estimates varies with the items. 
2 Revised. See footnote 3 above. 


3 Includes all crops held on farms for whatever purpose and crops held in bonded warehouses as security for Commodity Credit Corpora- 


tion loans. The latter on Jan. 1, 1952, totaled 365 million dollars. 


Estimates for 1950 and earlier years of crops stored on farms have 


not been revised in line with the adjusted crop-production estimates that were based on the 1950 Census of Agriculture. 
4 Estimated valuation for 1940 plus purchases minus depreciation since then. 


5 Preliminary. 
6 Tentative. 


Jury 1952 


Includes individuals, merchants, dealers, and other miscellaneous lenders. 





THE BALANCE SHEET OF AGRICULTURE, 1952 


TaBLe 2 


BaLaNce SHEET OF AGRICULTURE WiTH PuysicaL Assets VaLtuep at 1940 Prices, January 1, Se_ectep Years, 1940-52 


{Dollar amounts in millions] 


Net change 
1940 (per cent) 
1940-52 | 1951-82 








ASSETS 


Physical assets (1940 prices): 
Real estate aa seeeeewnns wa ‘FB 1 $33,642 1 $33,642 1$33,642 1$33,642 1 $33,642 
Non-real-estate: 

Livestock P 5,1 5 ,606 2§,392 24,786 274,918 5,120 
Machinery and motor vehicles... ... 3,118 24,140 24,263 26,086 26,502 6,891 
Crops stored on and off farms ¢ : 3,144 2,910 3,340 23.004 2,936 
Household furnishings and equipme nt 5 e. 4,232 4,415 6,500 7,175 7,668 

Financial assets (actual value): 
Deposits and currency —e 3, 10, 800 13,500 14,300 14.400 #15,200 
United States savings bonds..... 2 . 4,498 | 5,250 25,300 5,300 
Investments in cooperatives... = 2 . 21,333 22,037 22,226 62,418 

—E = - - - EE - a = - —E 

Total. ... is ra 53, 2 $69,953 | 2 2 $77,167 | 6 $79,175 | 








CLAIMS 


Liabilities (outstanding amount): | 
Real estate debt ; at f $4,933 $4,682 5,407 $5,828 
Non-real-estate debt: 

To principal institutions: 
Excluding loans held or guaranteed 
by Commodity Credit Corporation 504 1,622 1,671 2,838 3,372 4,071 +171 
Loans held or guaranteed by Com- 
modity Credit Corporation ‘ee : 683 277 1,719 806 578 +30 2 
To others te : aaa ace on 1,100 1,200 2,400 2,800 3,200 +113 +14 
Equities (residual balance)...... 3,75: 258,128 262,123 263,577 764,361 £65,026 +49 +1 








Total...... coe PE 2 $66,466 | 2 $69,953 | 2 $75,941 | 2 $77, -467 | © $79,175 447 43 




















1 1940 valuation of farm land and buildings. This figure does not reflect net physical improvements in farm buildings, or net depletion 
of productivity of agricultural lands. 
? Revised. See footnote 3, p. 759. 
§ Decrease of less than one-half of 1 per cent. 
‘ Estimates for 1950 and earlier vears of crops stored on farms have not been revised in line with the adjusted crop-production esti- 
mates that were based on the 1950 Census of Agriculture. 
5 Not deflated. Estimated valuation for 1940 plus purchases minus depreciation. 
* Preliminary. 
the value of their equities in cooperative associa- from the rising costs of farming and from large 
tions rose about 200 million dollars. The redemp- expenditures by farmers and others for the purchase 
tion value of United States savings bonds owned by and improvement of farms and for livestock and 
farmers was about the same on January 1, 1952 as equipment. 
a year earlier. Notwithstanding the increase in farm debts, the 
combined equities of farm operators and non- 
CLamMs operating owners of farms have increased each year 
of the postwar period except 1949, when declining 
prices caused values of assets to fall. On January 
1, 1952, these equities amounted to 155 billion 
dollars, or 91.6 per cent of the value of all farm 


assets. 


A further increase in agricultural debt occurred 
during 1951. Farm-mortgage debt rose from about 
5.8 billion dollars on January 1, 1951 to about 6.3 
billion on January 1, 1952; non-real-estate farm 
debt (excluding CCC loans) rose from about 6.2 
billion to about 7.3 billion. Since January 1, 1946, 
farm-mortgage debt has increased about 35 per cent Net agricultural income, including Government 
and non-real-estate farm debt (excluding CCC payments to owners and operators of farms, in- 
loans) about 153 per cent. During 1951, price- creased from 17.8 billion dollars in 1950 to about 
support loans of the Commodity Credit Corpora- 21.2 billion in 1951 according to preliminary esti- 
tion to farmers dropped from 806 to 578 million mates (Table 3). Higher net income from agri- 
dollars, because of the smaller quantity of crops culture in 1951 resulted both {rom greater pro- 
placed under loan. The expansion of farm debt duction and from higher prices, but mainly from 
in 1951, as in other postwar years, resulted mainly the latter. Total production of agricultural prod- 
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THE BALANCE SHEET OF AGRICULTURE, 1952 


Tas_e 3 


CoMPARATIVE INCoME STATEMENT FOR AGRICULTURE, UNiTep States, 1940-51? 


[Amounts in millions of dollars] 





Item 


1940 


1941 


1942 


1943 | 1944 1948 | 1949 





HOW NET INCOME WAS OBTAINED 


Gross income from agriculture: 
Cash receipts from farm marketings. . < 
Value of products retained on farms for 
home consumption 
Rental value of farm homes.... 


Total 


nitone nonlabor production costs: 
eed bought. 
L ivestock bought, except ‘horses and mules 
Fertilizer and lime bought 
Vehicle operation 
Depreciation and mz 1intenance ax 
Taxes on real estate and tangible 
sonalty . 
Seed bought 
Miscellaneous 


Total 


per- 


Plus increases or minus decreases in inv entory 3 | 


Total net income from agriculture... . 
Plus Government payments 


Total net income from agriculture 
and Government payments....... 


HOW NET INCOME WAS DISTRIBUTED 


Wages to hired labor (cash and perquisites) 

Net rent and Government payments to land- 
lords not living on farms‘..... 

Interest to holders of farm mortgages. 

Destress Gp GOREN. 6.6 vc caicccewestwawdenes 


Total net income from agriculture 
and Government payments 


RELATION OF TOTAL RETURNS TO 
REALIZED NET INCOME OF 
OPERATORS 


Total returns to operators 
Minus increases or plus decreases in inv entory. 


Realized net income of farm operators 








8,332 


1,239 
625 


11,075 
1,442 
646 


15,486 


1,772 
684 


19 358/20 ,377|21,420 29,754 28 ,012|28,773 


2,344 
1,332 


2,140 
727 


2,169 
791 


.256 
865 


3,096 
1,179 


2,510 
1,294 





10,196 


998 
530 
261 
584 
1,085 


446 
197 
766 
4,867 
270 


13,163 


1,089 
650 
292 
645 

,246 


457 
203 
858 


5,440 
452 


17,942 


1,625 
900 
352 
812 

,460 


461 
301 
975 


6,886 
1,159 


,541/2 


34,029 





22 ,225|23 ,337 31,816)32 ,449 





2,135 
948 
423 
932 

1,640 
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Market value, in terms of prices at end of year, of increase or decrease in physical quantities of crops and livestock. 
4 After deduction of estimates for taxes, mortgage interest, and other expenses paid by such landlords. 


ucts for sale and for consumption in farm homes 
increased about 4 per cent, whereas the prices re- 
ceived for farm products increased nearly 18 per 
cent. Production of crops increased 3 per cent 
compared with 4 per cent for livestock and livestock 
products. Prices for crops increased 14 per cent 
compared with 20 per cent for livestock and live- 
stock products. 


INFLUENCE OF THE GENERAL EcoNomic SITUATION 


Higher prices were the dominant influence that 
increased farm income in 1951 and raised the valua- 
tions of farm assets and equities to record levels on 
January 1, 1952. Prices had been raised sharply 
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in 1950 and early 1951 by forces set in motion or 
magnified by the invasion of South Korea and by 
the subsequent acceleration and expansion of de- 
fense activities. Despite some softening in the 
second and third quarters, prices in December as 
well as the annual average for 1951 remained above 
1950. Thus the changes that occurred in the 
Balance Sheet of Agriculture during 1951 were in 
most instances similar in type and in origin to those 
that had occurred in the previous year. The parity 
ratio for 1951 was 107 compared with 100 the year 
before. 

The higher prices received by farmers in 1951 
resulted from changes in demand to which both 
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domestic and foreign buyers contributed. The 
aggregate supply of farm products in 1951 did not 
differ greatly from that of the year before. The 
index of the volume of farm marketings actually 
rose a litthe—from 145 (1935-39100) in 1950 to 
147 in 1951. But this modest increase in supply 
was more than offset by the increase in demand. 

Domestic consumers apparently bought about the 
same volume of farm products, raw and processed, 
in 1951 as in 1950, though at higher prices. They 
bought somewhat more food and tobacco. An in- 
crease in population estimated at about | per cent 
was accompanied by a per capita increase in food 
consumption, also estimated at 1 per cent. Per 
capita consumption of tobacco was about 2 per cent 
higher in 1951. Goods made from other farm 
products may have been purchased in slightly 
smaller quantities. 

This strength in consumer demand for farm 


1952 


products and for products manufactured from farm- 
produced raw materials was based on the record- 
breaking amount of personal income available to 
consumers after payment of personal taxes. In 
1951, disposable personal income amounted to 
225.0 billion dollars, about 10 per cent more than 
in 1950. 

Export demand for farm products also was sub- 
stantially higher in 1951 than the year before. The 
monthly average of the index which measures the 
quantity of agricultural products exported (1924- 
29100) rose from 90 in 1950 to 107 in 1951, or 
19 per cent. This increase in the physical volume 
of agricultural exports, despite higher prices, re- 
flected the desire of foreign governments and busi- 
nessmen to expand stocks of food and raw materials 
in view of growing international tensions. It 
probably also reflected the increase in dollar earn- 
ings by foreign countries. 


THE BALANCE SHEET IN DETAIL 


The foregoing has provided a summary analysis 
of the balance sheet in general terms, an account 
of the income position of agriculture, and an 


analysis of the influence of the general economic 
situation on the financial status of farmers. In 
what follows, each item of the balance sheet is 
treated in detail. 


ASSETS 


The assets fall into two general classes: (1) 
Physical assets, both real estate and tangible per- 
sonalty, and (2) financial assets, which include 
cash, bank deposits, United States savings bonds, 
and farmers’ investments in cooperative associa- 
tions, 


Farm real estate. 
estate in the United States at the beginning of 1952 
was estimated at 95 billion dollars. This is the 
largest value on record and accounts for 56 per 
cent of all the assets included in the balance sheet 
of agriculture. The increase in value during 1951] 
was about 8 billion dollars, or approximately 9.3 
per cent. 

Changes in the value of farm real estate are 


4 As a result of data obtained from the 1950 Census of 
Agriculture, substantial revisions have been made in previous 
estimates for the years 1941-51. These revisions have raised 
the estimates of farm real estate values for recent years con- 
siderably above the earlier estimates. 
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commonly measured by the change in the average 
value per acre. The United States index of average 
value on March 1, 1952 was 211 (1912-14—100) 
compared with 193 a year earlier. The Texas- 
Oklahoma region showed the largest increase 
—13 per cent—between March 1951 and March 





The total value of farm real. 





CHANGES IN DOLLAR VALUE 
OF FARM LAND* 


Percentages, Mar. 1951 to Mar. 1952 
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1952. In the Lake, Mountain, and Pacific regions 
the increase for each was only 7 per cent. By 
States, the largest increases during the year ended 
March 1952—14 per cent or more—occurred in 
Maryland, North Dakota, Texas, and Delaware, 
as shown in the map. 
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For the country as a whole, the sharp increase in 
land values stemmed in large part from higher 
prices for farm products. Other important factors 
were the demand for small farms for homes, the 
development of new oil fields in some areas, and 
the pressure of funds seeking investment. In some 
instances, these latter factors have tended to in- 
crease the prices of farms beyond those justified 
by farm income alone. The increase in land values 
during the year ended March 1952 was due pri- 
marily to a rise in prices, but improvement of the 
physical condition of farm real estate has also been 
a factor. Buildings have been painted and re- 
modeled, many new buildings have been built, 
fences have been repaired, and land has been limed 
and fertilized. 

In the Great Plains, where the rise in land values 
between March 1951 and March 1952 was relatively 
large, incomes from wheat and livestock have been 
favorable. The increase in land values in western 
North Dakota, where oil was recently discovered, 
was especially large. The strength of land prices 
in the Southern Plains, including parts of Okla- 
homa and Texas, is based on prospects for the 1952 
crops and favorable prices. Throughout most of 
the Southern States the interest in livestock produc- 
tion has resulted in a very strong demand for 
pasture land. In some sections, such as near the 
new atomic energy plant in South Carolina, in- 
dustrial expansion has created booming demand 
for homesites. The smaller than average increases 
in farm real estate values in the Pacific region reflect 
the weakening of prices for commodities produced 


TaBLe 4 
Livestock ON FarMs: NUMBER AND VALUE By CLassEs, UNITED STATES, JANUARY 


{Number in thousands and value in millions of dollars] 








in that area, such as poultry and some classes of 
fruits. 

Notwithstanding the rise in land values during 
the year ended March 1952, the number of farms 
that changed hands by voluntary sale was nearly 
5 per cent less than during the previous year. 
Activity increased, however, in the Northeast and 
Pacific regions, where many farms, or parts of 
farms, were sold for residential purposes. In some 
areas in which transfer activity was reduced, the 
chief factor was a lack of farms for sale. In other 
areas, the high prices of land and the uncertainties 
as to future incomes produced a “wait and see” 
attitude. ‘ 

Land values in March 1952, as compared with 
those of the prewar period (1935-39 average), were 
more than 200 per cent higher in nine States— 
Ohio, Indiana, Illinois, Kentucky, Tennessee, North 
Carolina, Arkansas, Mississippi, and Wyoming. In- 
creases of less than 100 per cent occurred in all of 
the New England States, California, Nevada, and 
Utah. In North Dakota, notwithstanding recent 
sharp increases, values on March 1, 1952 were only 
120 per cent above those of the prewar years. 

Livestock on farms.” A substantial increase in the 
number of beef cattle and higher values per head 
for all cattle were the chief factors in raising the 
value of all livestock and poultry on farms to 19.6 
billion dollars on January 1, 1952 (Table 4). This 
represented an increase of 14 per cent in total value 
during 1951. 

5 As a result of data obtained in the 1950 Census of Agri- 


culture, substantial revisions were made in the previous 
estimates for 1945-51. 


1, Serectep Years, 1940-52 
























































1940 | 19451 1946! 1950! 1951! 1952 
Class = — a oe 

Number| Value | Number| Value | Number] Value | Number! Value | Number] Value | Number; Value 
Cattle 68 ,309 2.770 | 85,573 §,722 | 82.235 6,263 | 77,963 9.630 | 82,025 13,161 88 ,062 15,733 
Milk cows .| 24,940 1,428 | 27,770 2,761 26,521 2,977 | 23,853 4,219 | 23,722 5,183 | 23,407 5,855 
Hogs = 61,165 476 | 59,373 | 1,224 | 61,306 1,468 | 58,852 1,598 | 62,852 2,094 | 63,903 1,910 
Horses : + 10,444 808 8,715 565 8,081 464 5,548 255 4,993 217 4,370 200 
Mules 3 4,034 467 3,235 434 3,027 403 2,233 221 2,074 169 1,923 139 
All sheep 2 a6 52,107 329 | 46,520 399 | 42,362 411 29,826 532 | 30,635 808 | 31,725 883 
Stock sheep...,.| 46,266 294 | 39,609 335 | 35,525 340 | 26,182 466 | 27,253 721 27,841 779 
Chickens........./438,288 265 |516,497 626 |§23,227 663 456,549 623 |442,657 645 |453,498 694 
‘ee 8.569 18 7,082 41 7.862 45 5,124 33 5,091 33 5,835 41 
or ee ee | ae SS 9,717 -..+-| 12,892 : sf CO nears 19,600 














' Revised series. See footnote 5 above. 
2 Includes sheep and lambs on feed for market. 
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Numbers of each class of livestock, except horses 
and mules, were larger at the beginning of 1952 
than a year earlier. Values per head were higher 
for cattle, horses, sheep, chickens, and turkeys, but 
lower for hogs and mules. During 1951 the value 
of each class of livestock, except hogs, horses, and 
mules, increased. 

Cattle on farms numbered 88 million head on 
January 1, 1952—6 million more than a year earlier 
and a new high for cattle numbers. The average 
value of cattle at the beginning of 1952 was $179, 
a gain of $19 during 1951. Dairy cattle numbered 
35.9 million head on January 1, 1952, or .3 million 
more than a year before. Milk cows decreased in 
number in 1951 for the seventh consecutive year, 
but numbers of young dairy stock on farms in- 
creased, About 52.2 million head of beef cattle were 
on farms on January 1, 1952. The increase of 5.8 
million head during 1951 was one of the largest 
Substantially larger num- 
bers of cattle on feed during the 1951-52 season 
were responsible for part of the increase, but beef 


ever made in one year. 


cows totaled 20.6 million head—an increase of 12 
per cent in the last year. Numbers of beef cattle 
have increased regularly since 1948, when 41 mil- 
lion were on farms. 

On January 1, 1952 the total number of hogs on 
farms was 63.9 million. Despite four consecutive 
years of increase this was still about 20 million be- 
low the record high reached on January 1, 1944. 
The number of sheep at the beginning of 1952—31.7 
million head—was slightly above the numbers in 
each of the previous three years but well below the 

TABLE 5 
Farm Macuinery AND Motor Venic ies: VaLur By CLasses, 
Unirep States, January 1, 1940-52 
{In millions of dollars] 


; 
| 
Auto- Motor- | Other farm 





Year Total * ? || Tractors mobiles! | trucks! | machinery 
1940 3,118 501 900 | 301 | 1,358 
1941 3,575 557 | 970 | 340 1.650 
1942 4,386 720 1,117 426 2,062 
1943 5.290 880 | 1,139 | 581 2.621 
1944 5.763 871 1,161 672 2,984 
1945 6,288 1,014 1,061 7O1 | 3,432 
1946 6,295 1,069 935 650 3,562 
1947 6,611 1,233 771 | 698 3,831 
1948 8,397 1,729 798 950 4,838 
1949 10,908 2,346 935 1,212 6,334 
1950 13,016 2,929 1,031 1,407 7,57 
1951 13,728 3.164 | 1,079 1,401 8,016 
1952 15,308 3,670 1.176 1,475 8,922 

1 Revised. See footnote 6. Data for automobiles and motor- 


trucks include preliminary adjustments to the 1950 Census of 
Agriculture 
Iso includes harness and saddlery. 


764 


peak of 56.2 million in 1942. At the beginning of 
1952, the value of chickens on farms was 694 million 
dollars—8 per cent more than a year before. 

Machinery and motor vehicles on farms.° Prelimi- 
nary estimates of the value of machinery and motor 
vehicles on farms totaled 15.3 billion dollars on 
January 1, 1952—an increase of 12 per cent over 
that of 1951 (Table 5). 

The 1951 purchases of machinery and motor 
vehicles by farmers are tentatively estimated at a 
record high of 3.6 billion dollars, exceeding those 
in 1950 by about 10 per cent. A large part of the 
increase in 195] reflected higher prices, but the 
physical volume of purchases was probably up about 
3 per cent. The 3.6 billion dollars spent by farmers 
for machinery and motor vehicles last year included 
approximately 1,163 million spent for tractors, 304 
million for automobiles, 313 million: for motor- 
trucks, and 1,851 million for other farm machinery. 
These expenditures accounted for about 11 per 
cent of farmers’ gross cash income from marketings 
and Government payments in 1951. 

At the beginning of 1952, farmers owned 4,250,- 
000 tractors, or about 300,000 more than a year 
before; 2,350,000 trucks, or an increase of 70,000; 
and 4,370,000 automobiles, a gain of 80,000. The 
quantity of other machinery on farms increased 
about 6 per cent during 1951. 

The 15.3 billion dollars farmers had invested in 
machinery and motor vehicles at the beginning of 
1952 was nearly five times the 3.1 billion dollars so 
invested in 1940. Since 1940 average prices of 
farm machinery and motor vehicles have almost 
doubled, but the figures indicate that farmers in 
1952 have about two and a fifth times as much of 
this equipment as in 1940. This increase of 121 
per cent in the quantity of machinery and motor 
vehicles on farms reflects the continuing trend 
toward increased farm mechanization. 

Crops stored on farms. Production of crops in 
1951 was exceeded only in 1948 and 1949. Not- 
withstanding severe crop losses in some areas, yield 
per acre for the country as a whole was second 
highest in history. Records or near records were 
made in production of such crops as rice, hay, soy- 
beans, and tobacco. Above-average crops of cotton, 
cottonseed, sorghum grain, and oats were produced. 


6 Preliminary adjustments to the 1950 Census of Agricul- 
ture have been made in expenditures and value of auto- 
mobiles and motortrucks. The revisions for automobiles 


were substantial for some years. 
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Although the 1951 production of corn and wheat 
was below that of 1950, it was only slightly below 
the 1940-49 average. Crops for which production 
in 1951 was well below average included barley, 
rye, peanuts, and potatoes. 

Much of the 1951 production moved off farms 
relatively fast and the physical quantity remaining 
on farms at the beginning of 1952 was 2 per cent 
less than a year earlier. Because of higher prices, 
however, the value of farm inventories, including 
crops sealed under Commodity Credit Corporation 
loans, totaled 8 billion dollars. This.was about a 
billion dollars more than the value of crops on 
farms a year earlier. 

The value of food grains—wheat, rye, buckwheat, 
rice—stored on farms on January 1, 1952 was 767 
million dollars compared with 694 million at the 
beginning of 1951. The number of bushels of 
these grains in 1952 was 350 million and in 1951, 
346 million. The prices at which these crops were 
valued were higher on January 1, 1952 than a year 
earlier except for rice. 

Total stocks of the food grains—stored both on 
and off farms—were smaller at the beginning of 
1952 than at the beginning of 1951. Stocks of 
wheat in all storage positions were about 14 per 
cent smaller than a year earlier. Total disappear- 
ance of wheat during the 1951-52 year is expected 
to be the largest since 1948. As a result, the carry- 
over on July 1, 1952 will be about 250 million 
bushels compared with 396 million on July 1, 1951 
and 334 million bushels for the 1941-50 average. 
Domestic stocks of rye and buckwheat also are 
smaller than those of last year. Total stocks of 
rice, however, were at record levels at the beginning 
of 1952. 

Of the crops remaining on farms at the begin- 
ning of the year, most important were the various 
grains and roughages used for feeding livestock. 
On January 1, 1952 they accounted for 75 per cent 
of the value of all crops stored on farms. 

The total value of feed grains held on farms at 
the beginning of 1952 was 4,268 million dollars 
compared with 4,037 million a year earlier. This 
increase, however, was the result of price alone. 
Farm stocks of each of the major feed grains— 
corn, oats, barley, and grain sorghums—were below 
last year’s level. As farmers have more livestock 
and poultry in the first half of 1952 than they had 
in any of the last three years, stocks of feed grains 
per grain-consuming animal unit are 10 per cent 
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smaller than in 1951 and 15 per cent smaller than 
in 1949 and 1950. The reduction in stocks of corn, 
the principal feed grain, was mainly the result of 
the smaller 1951 crop in the West North Central 
region. Farm stocks of corn on January 1, 1952 
in that region were 19 per cent smaller than a year 
earlier. Heavy feeding, due partly to the low feed 
value of soft corn, also contributed to reduced stocks 
in that area. 

Stocks of hay remaining on farms on January | 
were valued at 1,738 million dollars, about 16 per 
cent more than at-the beginning of 1951. Prices 
of hay were up 10 per cent and physical stocks 
about 5 per cent. Stocks on January 1, 1952 were 
only slightly below the record for that date in 
1943, 

Farm stocks of the various oil crops were valued 
at 436 million dollars at the beginning of 1952, or 
about 7 per cent higher than a year earlier. About 
two-thirds of the value of these crops consisted of 
soybeans. Stocks of soybeans on farms (103 mil- 
lion bushels) were of record size. 

The value of potatoes stored on farms increased 
from 115 million dollars on January 1, 1951 to 171 
million on January 1, 1952. This increase in value 
occurred despite a drop from 161 million to 97 mil- 
lion in the number of bushels stored on farms. 
At the beginning of 1952 the price of potatoes was 
$1.76 a bushel compared with $0.71 a year earlier. 
In 1950 potatoes were in surplus production, but 
in 1951 the supply was relatively short. 

An important change during 1951 was the in- 
crease in value of cotton on farms, from 176 to 478 
million dollars, or 172 per cent. Physical quantities 
on farms increased by about the same percentage. 
The 1951 cotton crop was estimated at more than 
15 million bales, compared with the 1950 crop of 
10 million bales. The price of cotton was about 
the same on January 1, 1952 as on January 1, 1951. 

Crops owned by farmers stored off farms under 
CCC loans. 
crops in off-farm storage but estimates are available 


Farmers own a considerable volume of 


only for what was pledged to the Commodity Credit 
Corporation as security for loans under the price- 
On January 1, 1952 the value 
of crops stored off farms under CCC loans was 365 
million dollars. This was about 60 million more 
than the amount on January 1, 1951 but not much 
more than a third of the value of crops under CCC 


support program. 


loan on January 1, 1950. 
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Household furnishings and equipment. During 
1951 the value of household furnishings and equip 
ment on farms is estimated to have increased 7 per 
cent to about 7.7 billion dollars. Since 1945, with 
continuing large incomes and increased supplies, 
the value of these goods has been increasing by 
more than half a billion dollars a year. 

In areas studied by the Bureau of Human Nu- 
trition and Home Economics, more than half of 
the expenditures by farm families for household 
goods in recent years has been for equipment, in- 
cluding such major items as stoves, refrigerators, 
and washing machines. The spread of electrifica- 
tion in agricultural areas has been a vital factor in 
this development. 

Bank deposits, currency, and United States savings 
bonds. The liquid financial reserves of farmers are 
estimated to have increased about 800 million 
dollars, or 4 per cent, during 1951 (Table 6). 
Farmers increased their holdings of both demand 
deposits and time deposits, as well as of currency, 
but the redemption value of the United States 
savings bonds owned by farmers was about the 
same on January 1, 1952 as a year earlier. 


TABLE 6 
Lieuip Finanectat Assets Ownep sy FARMERS, 
Unirep Srates, January 1, 1940-52 


{In billions of dollars] 


| United 





Deposits 
Vear Total Cur- |____________| States 
rency Savings 
Demand! Time | bonds? 
| 
| | 
1940 41 1.0 1.5 1.4 } 0.2 
1941 4.7 ee ee | 4 
1942 5.8 1.5 2.2 1.6 | 5 
1943 8.1 2.0 >. 1.8 1.1 
1944 11.0 -7 4.0 | 2.0 2.3 
1945 14.5 3.3 5.0 i a ae 
1946 18.0 4.0 6.2 3.3 4.5 
1947 19.4 4.0 7.3 3.6 | 4.5 
1948 20.1 3.9 Pe a? ee iS 
1949 19.8 a8 6 § 9EhlUP CCS 5.0 
1950 19.5 7 68 38 | 52 
1951 19.7 6 7.0 ey ie 
1952 20.5 3.7 7.6 73.9 - 





' Federal Reserve estimates, adjusted to a January 1 basis, are 
used for 1944-52 

? Redemption value 

3 Preliminary. 


Farmer-owned demand 
deposits increased about 7 per cent during the year 
ended January 31, 1952 according to data compiled 
by the Federal Reserve Banks (Table 7). This 


compares with increases of about 6 per cent in the 


Deposits and currency. 


demand deposits of other individuals and 8 per 
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TaBLe 7 


PERCENTAGE INCREASE IN DEMAND Deposits oF INDIVIDUALS 
AND NONFINANCIAL BUuSINESSES, BY FEDERAL RESERVE 
Districts, Year Enpep January 31, 1952? 


[Per cent] 


Individuals 
| Nonfinancial 


District businesses 
Farmers Others 
| 

Boston 18.0 | a7 | o0 
New York 11.2 8.4 | S.3 
Philadelphia 8.6 2.4 5.2 
Cleveland 9 8.3 12.4 
Richmond 22.7 7.8 10.4 
Atlanta 7.0 10.7 
Chicago 2.6 5.6 4.6 
St. Louis 69 | 38 | 7.3 
Minneapolis 6.3 | 5.0 3.7 
Kansas City 2.3 | 6.9 7.9 
Dallas. 4.1 4.1 11.7 
San Francisco 17.6 4.4 9.9 

All districts 7.3 6.0 8.1 


! 


! Estimates based on Federal Reserve surveys of deposit owner- 
ship. 


cent in the demand deposits of nonfinancial busi- 
nesses. The largest percentage increases in farmer- 
owned demand deposits occurred in the Richmond, 
Boston, and San Francisco Federal Reserve Dis- 
tricts; the smallest increases were in the Chicago 
and Kansas City Districts. 

The currency and time deposits owned by 
farmers are estimated to have increased 3 per cent 
and 2 per cent, respectively, during 1951. 

Farmer-owned deposits and currency rose in 
each year of the war period and in early postwar 
years to a record high of 15.3 billion dollars on 
January 1, 1948. From this point the amount of 
these assets declined to 14.3 billion on January 1, 
1950. The next two years again brought increases, 
largely because of the higher prices which accom- 
panied the Korean outbreak and the acceleration 
of the defense program, so that the amount reached 
15.2 billion on January 1, 1952. 

Savings bonds. Farmers bought and cashed 
smaller amounts of savings bonds in 1951 than in 
any other recent year. The amount purchased was 
the smallest since 1941, and the amount cashed the 
smallest since 1944. For the series A through E, 
redemptions exceeded purchases in every region of 
the country. Despite the excess of redemptions, 
bonds held by farmers on January 1, 1952 had 
about the same redemption value as those held a 
year earlier because of interest accruals. 

Farmers’ purchases of savings bonds dropped 
sharply during both 1950 and 1951. This doubt- 
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less may be explained by the increase in their 
operating expenses and in their expenditures for 
farm real estate, livestock, machinery, and motor 
vehicles. Increased income taxes were probably a 
contributing factor with many farmers. The 
greater cash outlays required to acquire and operate 
farms since the Korean outbreak have not only 
caused farmers to reduce their purchases of savings 
bonds but have also led them to increase their 
borrowings and to carry larger working balances 
at banks. 

Net worth of farmers’ cooperatives. Included with 
the financial assets in the Balance Sheet of Agri- 
culture are the equities that farmers and others own 
in cooperative associations. These equities are not 
liquid financial assets, but they represent an im- 
portant investment in businesses which directly 
facilitate the production and marketing of agri- 
cultural products and the maintenance of the farm 
plant. As of January 1, 1952, the net worth of 
these associations has been estimated at 2.4 billion 
dollars, or 9 per cent greater than a year earlier 
(Table 8). 

More than half the net worth of all farm co- 
operatives is in marketing and purchasing associa- 
tions. The increase in the net worth of these asso- 
ciations, 10 per cent during 1951 and 309 per cent 
between 1940 and 1952, is related to increased 
farm output and higher prices for both products 
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TaBie 8 
Farmers’ Financiat INTEREsT IN SELECTED Types oF Cooperatives, Unrrep States, Se-ectep Years, January 1, 1940-52 


{In millions of dollars] 


sold and inventories held. The combined net 
worth of the production credit and Federal land 
bank systems totaled nearly half a billion dollars 
on January 1, 1952. Increased loan volume and 
favorable loan experience have improved the net 
worth of these systems throughout the last decade. 
The continued expansion of surplus and reserves 
of farmers’ mutual fire insurance companies results 
mainly from increased insurance carried on higher 
building valuations and from relatively low fire 
losses. The comparatively young rural electrifica- 
tion cooperatives have increased their net worths 
largely through reduction of debt. 


CLAIMS 


Claims on agricultural assets are of two general 
classes: (1) Liabilities, which are divided into real 
estate and non-real-estate debt; and (2) equities, 
which represent the value of the residual rights in 
agricultural assets belonging to the proprietors— 
owner-operators, tenants, and landlords. Included 
among these proprietors are individuals; financial 
institutions and other corporations; and Federal, 
State, and local government agencies. 

Farm real estate debt. Farm-mortgage debt 
totaled an estimated 6.3 billion dollars on January 
1, 1952. Although this was still 4 per cent below 
the 1940 figure and 42 per cent below the all-time 
high of 1923, it was the largest amount outstanding 
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1940 1950 1952 
q 464 744 282 2900 
74 194 229 372 2412 2450 

23 23 23 23 23 23 
197 5 230 § 237 5 264 $271 277 
42 63 71 122 139 147 
(8) (8) (*) 92 110 2131 
31 61 68 122 135 155 
203 224 241 | 5 298 5316 | 335 
826 | £1,188 51,333 | &2,037 52,226 22,418 





1 Net worth excluding intercooperative investments. Based on data collected by the Farm Credit Administration. Estimates for 
1950 were made by Farm Credit Administration; estimates for other years by Bureau of Agricultural Economics. 


2 Preliminary. 


3 Investment in plant and equipment less borrowed money. Figure used for each date is that for Jan. 1, 1938. United States Bureau 


of the Census, Census of Electrical Industries, 1937. 


: ‘Net worth. Figure for 1940, from United States Bureau of the Census, Census of Irrigation of Agricultural Lands, 1940; estimate 
for 1950 based on preliminary data from the 1950 Census of Irrigation; estimates for other years made by Bureau of Agricultural Economics. 


5 Revised. 


® Surplus and reserves. Data for 1940 from Farm Credit Administration; data for later years from Bureau of Agricultural Economics. 


’ Data supplied by Rural Electrification Administration. 
§ Not available. 


* Net worth excluding capital owned by production credit corporations. Data from Farm Credit Administration. . 
10 Net worth excluding capital and surplus paid into the Federal land banks by the Federal Government. There has been no Govern- 
tent capital or paid-in surplus in the Federal land banks since July 1, 1947. Data are taken from, or based on, reports of Farm Credit 


Administration. 
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TABLE 9 
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Farmers Life Insured | Individuals 
Year Total debt land Mortgage | Home Ad- insurance commercial and 
banks ! Corporation !? | ministration 4 companies ! banks miscellaneous us 
| £ 
Amount Outstanding & 
{In thousands of dollars] bf 
1940 6,586,399 2,009 820 713,290 | 31,927 984,200 | 534,170 2,312,902 f 
1941 6 491.435 1,957,184 685,149 | 65,294 1,016,479 543 408 2,223,921 x 
1942 6,372,277 1,880,784 634 885 | 114,533 1,063,166 | 535,212 2,143,697 : 
1943 5.950.975 1.718.240 543,895 | 157.463 | 1,042,939 476,676 2,011,762 P 
1944 5,389 080 1.452 886 429,751 | 171,763 986 661 448 433 1,899,586 r 
1945 4,932.94 1,209,676 347 .307 | 193.377 933.723 449 ,582 1,799,277 S 
1946 4,681,720 1,078,952 239 .365 | 181.861 884.312 | 507 ,298 1,789,932 § 
194) 4,777,355 976,748 146,621 | 189,300 890,161 683,229 1,891,296 r 
1948 +. 881.744 888 933 107 ,066 | 195,069 936.730 793,476 1,960,470 Fy 
1949 5,108,183 868.156 77,920 | 188 893 1,035,719 847 , 841 2,089 ,654 
1950 5.407 310 906 ,077 58,650 188,855 1,172,157 879,416 2,202,155 
1951 5 827.586 947.431 44.008 | 214,047 1,340,705 943,387 2.338 ,008 
1 ti 9.576 994,128 32,778 233,374 1,525,411 980 436 2,533,449 3 
2 
ha 
3 
z 
& 
a 
! Includes rchase-money mortgages and sales contracts. wl 
? Loans were made for the Corporation by Land Bank Commissioner. Authority to make new loans expired July 1, 1947. } 
* For 1940-41, tenant-purchase loans only. Beginning 1942, also includes farm-development (special real estate) loans; beginning 4 
1944, farm-enlargement loans; beginning 1945, project-liquidation loans; and beginning 1951, farm-housing loans. Also includes similar 4) 
loans from State Corporation trust funds fy 
od 
x 
# 
since 1942 (Table 9). During 1951 the increase The average size of mortgages recorded in 1951 iH 
amounted to 470 million dollars, or 8 per cent. varied considerably among lenders. The largest ES 
his sixth consecutive annual increase was the average recording—$11,260—was made by insur- s 


largest, percentagewise, since 1920. 

Higher sale values for farm real estate are appar- 
ently associated with the increase in mortgage debt. 
In March 1952 average value per acre was 9 per 
cent above that of a year before. Farmers’ expendi- 
tures for buildings, motor vehicles, and farm ma 
chinery continued at record levels in 1951, and 
part of these may have been financed by increases 
in farm-mortgage debt. 

In the last half of 1951 there were some indica- 
tions that the sharp rise in farm-mortgage debt was 
slowing down. Both the number and dollar 
amount of new mortgages recorded were less in 
the third and fourth quarters of 1951 than in the 
same quarters of 1950. 

A substantial increase in the average size of new 
borrowings was the chief factor responsible for the 
rise in farm-mortgage debt. The dollar amount of 
farm mortgages recorded during 1951 was up 7 
per cent from 1950, although the number recorded 
was down 6 per cent. The average size of recording 
increased 14 per cent from $4,700 in 1950 to $5,350 
in 1951. 
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ance companies; for other lenders, the average 
varied from $4,100 to $5,350. All lenders showed 
an increase in average size. The larger average 
size reflected in part a substantial increase in aver- 
age value per acre of farm real estate. The decline 
in number of mortgages recorded was associated 
with a 5 per cent decline in the number of volun- 
tary sales of farm real estate in 1951. 

At the beginning of 1952, life insurance com- 
panies held about 1,525 million dollars of farm 
mortgages. The rise in their holdings during 1951 
was 14 per cent, and this was the largest percentage 
increase for any lender in this field. For other 
lenders, the increases were: Farmers Home Ad- 
ministration, 9 per cent; individuals and miscel- 
laneous lenders, 8 per cent; Federal land banks, 
5 per cent; and insured commercial banks, 4 per 
cent. The increase for the Farmers Home Admin- 
istration was caused by an expansion of its farm- 
housing loans as the total of its farm-ownership 
loans showed a small decline. All lenders except 
Federal land banks and individuals and miscel- 
laneous lenders increased their farm-mortgage hold- 
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ings by a smaller percentage in 1951 than in 1950. 

Changes in 1951 in the distribution of farm- 
mortgage debt among the principal lenders con- 
tinued a trend which has been in evidence for 
more than a decade. The share of the debt held 
by Federal land banks has declined, whereas the 
proportions held by the Farmers Home Adminis- 
tration and life insurance companies have gradually 
increased. The proportions of the total held by 
insured commercial banks and by individuals and 
miscellaneous lenders have been fairly constant for 
five years but are higher than they were in 1940. 

The rate of increase in farm-mortgage debt in 
1951 varied considerably by regions. The South- 
eastern, Mountain, and Pacific States showed the 
highest rate—12 per cent. In the Northeastern 
States the increase was only 3 per cent, and in the 
Lake States 5 per cent. New Hampshire had a 
1 per cent increase, the smallest of any State, and 
the 24 per cent increase in Florida was the largest. 
Increases of 10 per cent or more occurred in 12 
States. 

Of the total increase of 470 million dollars in 
farm-mortgage debt in 1951, about 18 per cent was 
in the Corn Belt, 27 per cent was in the Mountain 
and Pacific States, and only 3 per cent was in the 
Northeastern States. 

Non-real-estate debt. On January 1, 1952 the non- 
real-estate debt of farmers, excluding loans made 
or guaranteed by the Commodity Credit Corpo- 
ration, totaled about 7.3 billion dollars (Table 10). 


TABI 


This was about 18 per cent higher than on January 
1, 1951, and is believed to be a record high for this 
time of year. This debt was 2 times that at the 
beginning of 1946, the first postwar year. 
Expansion in non-real-estate credit during 1951 
resulted from further increases in prices, continued 
high level of production, and heavy purchases of 
goods, especially farm and home equipment. In 
some areas the high level of debt on January 1, 
1952 may have resulted partly from a larger-than- 
usual carry-over of 1951 loans caused by unfavor- 
able production or price conditions. Data from 
Production Credit Associations indicate that the 
rise in non-real-estate farm debt in 1951 resulted 
mainly from an increase in the average size of 
loan made. New loans made by PCA’s averaged 
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Farmers’ Non-Reat-Estate Desr, Unirep States, January 1, 1940-52 


{In billions of dollars] 
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24 per cent larger in 1951 than in 1950. The num- 
ber of loans closed by PCA’s decreased about | per 
cent, 

That part of farmers’ non-real-estate debt (ex- 
cluding CCC loans) owed to banks and the Fed- 
erally sponsored lenders was 4.1 billion dollars. 
Changes in this debt since 1910 are shown in the 
chart. For the United States during 1951, the 
increase in the non-real-estate debt held by these 
principal institutions was about 21 per cent. All 
States except Maine, New Jersey, and South Caro- 
lina experienced increases as shown on the map. 
The principal cause of the large decrease (19 per 
cent) in Maine was the sharp reduction in acreage 
of potatoes which resulted from the elimination of 
price supports for this commodity. In South Caro- 
lina the lower level of debt at the beginning of 
1952 probably reflects the liquidation of much debt 
that was still unpaid on January 1, 1951 because ot 
the poor cotton crop of 1950. In New Jersey the 
non-real-estate debt at the beginning of 1952 was 
only 14 per cent less than that of a year earlier. 

States showing the largest increases in non-real- 
estate debt between January 1, 1951 and January 
1, 1952, were California, Arizona, and Nevada— 
43.1, 46.1, and 51.6 per cent, respectively. Both 
California and Arizona showed substantial increases 
between 1950 and 1951 in acreage of cotton grown 
under irrigation. These States also are important 
producers of livestock, as are Nevada, Utah, and 
Colorado, which experienced more than average 
increases in non-real-estate debt. In Iowa, Illinois, 
and Nebraska, where cattle feeding expanded dur- 
ing the last several years, increases of 29.0, 31.1, 
and 33.4 per cent occurred in non-real-estate debt 
during 1951. 
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More than three-fourths of the non-real-estate 
debt of farmers to the principal institutional lenders 
was owed to banks. About 14 per cent was owed 
to Production Credit Associations, 2 per cent to the 
other financing institutions discounting with the 
Federal intermediate credit banks, and 8 per cent 
to the Farmers Home Administration. During 1951 
the outstanding loans of banks and of PCA’s and 
other institutions discounting with the Federal in- 
termediate credit banks each expanded by about 
one-fourth. Debt owed to the Farmers Home Ad- 
ministration, however, decreased about 7 per cent. 
Part of this decrease resulted from a decline in out- 
standing balances of emergency crop and feed 
loans, rural rehabilitation loans, and loans of the 
Regional Agricultural Credit Corporation which 
have been under liquidation by the FHA for the 
last several years. But even the outstanding pro- 
duction and subsistence loans—the type now being 
made by FHA—showed a small decline during 
1951. Repayments on these production and sub- 
sistence loans continue heavy. In many areas they 
have offset the new loans authorized by Congress. 

For the postwar period as a whole, January 1946 
to January 1952, the non-real-estate debt owed to 
insured commercial banks and the Federally spon- 
sored lenders increased 143 per cent. All States 
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Northeast, 15.3 per cent in the South, 21.4 per cent in the Mid- 
west, and 32.2 per cent in the West. 
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showed increases in debt during this period but 
the range was wide. In six States—Pennsylvania, 
Illinois, Towa, Kansas, Colorado, and Arizona— 
the postwar rise in non-real-estate debt was more 
than 200 per cent. In North Dakota the increase 
in this debt was only 3.7 per cent. However, this 
small increase was the result of a sharp drop in old 
outstanding loans of the Farmers Home Adminis- 
tration (some of which were canceled without full 
payment); loans of banks and PCA’s showed sub- 
stantial increases here as elsewhere. The relatively 
small increase in non-real-estate debt (56 per cent) 
in South Dakota can also be attributed to heavy 
liquidation of old FHA loans. In several Southern 
States—South Carolina, Georgia, Alabama, and 
Mississippi—non-real-estate farm debt rose less 
than 60 per cent between the beginning of 1946 
and the beginning of 1952. Some changes in types 
of farming in those States may involve relatively 
more long-term real estate credit than short-term 
non-real-estate credit. The comparatively small 
postwar increases in several New England States 
probably reflect the more stable nature of agricul- 
ture in that region. Longer trend changes in non- 
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real-estate debt to the institutional lenders are 
shown in the preceding chart. 

Notwithstanding the record level of non-real- 
estate debt, no widespread repayment difficulties 
by farmers have been reported. In some individual 
instances, however, heavy debts have presented a 
problem. During early March 1952, a survey of 
farm lenders was made in two areas: The western 
Corn Belt, which suffered from a soft corn crop 
and lower livestock prices, and the Southwest, 
which has had a prolonged drought. In these two 
areas, many lenders reported that farmers were not 
in so good a financial condition as a year earlier 
and that a large number of operating loans were 
not being paid so rapidly as originally had been 
expected. There was no indication, however, that 
any unusual action was necessary to protect their 
investments, and most lenders planned to carry 
the loans another season at least. Nevertheless, a 
more cautious attitude toward extension of credit 
apparently prevailed in these areas and many 
lenders expected to grant less credit in 1952 than 
in 1951. Curtailment of credit for such purposes 
as purchases of unessential farm machinery was 
mentioned by many lenders as important. 
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Administrative interpretations of banking laws, new regulations issued by the 
Board of Governors, and other similar material 











Purchase of Government Obligations by 
Federal Reserve Banks 


Amendment to Section 14(b) 


By Act of Congress approved June 23, 1952, the 
authority of the Federal Reserve Banks under 
section 14(b) of the Federal Reserve Act to pur- 
chase and sell direct or fully guaranteed obligations 
of the United States directly from or to the United 
States, which would otherwise have expired on 
June 30, 1952, was extended until June 30, 1954. 
The text of the Act is as follows: 


Pustic Law 405—82p Concress 
|CuHapter 454—2p Session | 
[H. R. 6909] 


AN ACT 


To amend section 14 (b) of the Federal Reserve Act, as 


amended. 

Be it enacted by the Senate and House of Repre- 
sentatives of the United States of America in Con- 
gress assembled, That section 14(b) of the Federal 
Reserve Act, as amended (U.S.C., 1946 edition, 
Supp. IV, title 12, sec. 355), is amended by striking 
out “July 1, 1952” and inserting in lieu thereof 
“July 1, 1954” and by striking out “June 30, 1952” 
and inserting in lieu thereof “June 30, 1954.” 

Approved June 23, 1952. 


Defense Production Act Amendments of 
1952 
Credit Controls 

The Act of 1950, 
would have expired June 30, 1952, was amended 
and extended by Act of Congress approved June 
30, 1952 (Public Law 429—82nd Congress). 

With respect to credit controls, section 601 of the 
Defense Production Act, which contained authority 
for the control of consumer credit, was repealed, 
and it was also provided that no voluntary pro- 
gram or agreement for the control of credit shall 
be approved or carried out under section 708 of 
While the new law 


Defense Production which 


the Defense Production Act. 


provides for the continuance of real estate credit 
regulations until June 30, 1953, such regulations 
were made subject to certain limitations which are 
contained in a new section 607 added to the Defense 
Production Act. The provisions of the new law 
with respect to credit controls are as follows: 

Sec. 116. (a) Section 601 of the Defense Pro- 
duction Act of 1950, as amended, is hereby re- 
pealed. The heading of title VI of the Defense 
Production Act of 1950, as amended, is amended to 
read as follows: “TITLE VI—CONTROL OF 
REAL ESTATE CREDIT”, and the subheading of 
such title is amended to read as follows: “This 
title authorizes the regulation of real estate con- 
struction credit only”. The table of contents in the 
first section of the Defense Production Act of 1950, 
as amended, is amended by striking out “con- 
sumer and”, 

(b) Title VI of the Defense Production Act of 
1950, as amended, is amended by adding at the end 
thereof the following new section: 

“Sec. 607. Notwithstanding the provisions of 
sections 602 and 605 of this title, the authority of 
the President which is derived from said sections 
to impose credit regulations relative to residential 
property shall not be exercised with respect to ex- 
tensions of credit made during any ‘period of 
residential credit control relaxation’, as that term is 
herein defined, in such manner as to impose any 
down payment requirement in excess of 5 per 
centum of the transaction price. The President 
shall cause to be made estimates of the number of 
permanent, nonfarm, family dwelling units, the 
construction of which has been started during each 
calendar month and, on the basis of such estimates, 
he shall cause to be made estimates of the annual 
rate of construction starts during each such month, 
after making reasonable allowance for seasonal vari- 
ations in the rate of construction. If for any three 
consecutive months the annual rate of construction 
starts so found for each of the three months falls to 
a level below an annual rate of 1,200,000 starts per 
year, the President shall cause to be published in 
the Federal Register an announcement of the be- 
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ginning of a ‘period of residential credit control 
relaxation, which period shall begin not later than 
the first day of the second calendar month follow- 
ing such three consecutive months. Each such 
relaxation period may be terminated by the Presi- 
dent at any time after the annual rate of construc- 
tion starts thereafter estimated for each of any 
three consecutive months exceeds the level referred 
to in the preceding sentence.” 

(c) Section 708 of the Defense Production Act of 
1950, as amended, is amended by adding at the end 
thereof the following new subsection: 

“(f£) After the date of enactment of the Defense 
Production Act Amendments of 1952, no voluntary 
program or agreement for the control of credit shall 
be approved or carried out under this section.” 


The Board of Governors of the Federal Reserve 
System and the Housing and Home Finance 
Agency on June 30, 1952, issued the following 
joint press release with respect to real estate credit 
regulations: 

The Board of Governors of the Federal Reserve 
System and the Administrator of the Housing and 
Home Finance Agency announced today that there 
is no present change in Regulation X and com- 
panion real estate credit regulations resulting from 
passage of the Defense Production Act Amend- 
ments of 1952. 

The Board and the Administrator pointed out the 
statement of the conference managers on the bill 
that the amendments affecting Regulation X are 
prospective and that procedures looking to the 
possible subsequent relaxation of the regulations 
do not begin to operate until the effective date of 
the Act, July 1, 1952. 


Capital Requirements of Member Banks 
Amendments to Section 9 and Section 5155 


On July 15, 1952, the President approved an Act 
of Congress amending section 9 of the Federal Re- 
serve Act and section 5155 of the Revised Statutes 
of the United States relating to requirements for 
admission of State banks to membership in the 
Federal Reserve System and to the requirements 
for the establishment of branches by national and 
State member banks. The new law would permit 
a State bank to become a member of the Federal 
Reserve System when it has capital stock and sur- 
plus adequate in the judgment of the Board of 
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Governors in relation to its assets and to its deposit 
liabilities, except that if the bank does not have 
capital stock and surplus equal to that required for 
the establishment of a national bank it must be 
approved for deposit insurance under the Federal 
Deposit Insurance Act. The new law also elimi- 
nates the requirement that in order for a national 
or State member bank to have an out-of-town 
branch it must have a capital stock of at least 500,- 
000. Such a bank, however, must still have capital 
equal to the total amount which would be required 
for the establishment of a national bank in each 
of the various places where its offices are located 
and must have the capital stock and surplus re- 
quired by State law in like circumstances. In addi- 
tion, under the new law a State member bank may 
not reduce its capital stock or establish any new 
branch in the head office city without the consent 
of the Board of Governors. The text of the Act 
is as follows: 


Pustic Law 543—82p Concress 
|Cuaprer 753—2p Session | 
[S. 2938] 


AN ACT 


To amend section 9 of the Federal Reserve Act, as amended, 
and section 5155 of the Revised Statutes, as amended, 
and for other purposes. 


Be it enacted by the Senate and House of Repre- 
sentatives of the United States of America in Con- 
gress assembled, That the eleventh paragraph of 
section 9 of the Federal Reserve Act, as amended 
(U.S.C., title 12, sec. 329), is amended to read as 
follows: 

“No applying bank shall be admitted to member- 
ship unless it possesses capital stock and surplus 
which, in the judgment of the Board of Governors 
of the Federal Reserve System, are adequate in 
relation to the character and condition of its assets 
and to its existing and prospective deposit liabili- 
ties and other corporate responsibilities: Provided, 
That no bank engaged in the business of receiving 
deposits other than trust funds, which does not 
possess capital stock and surplus in an amount equal 
to that which would be required for the establish- 
ment of a national banking association in the place 
in which it is located, shall be admitted to member- 
ship unless it is, or has been, approved for deposit 
insurance under the Federal Deposit Insurance Act. 
The capital stock of a State member bank shall not 
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be reduced except with the prior consent of the 
Board.” 

Sec. 2. (a) The third paragraph of section 9 of 
the Federal Reserve Act, as amended (U. S. C., title 
12, sec. 321, third paragraph), is further amended 
by adding at the end thereof a new sentence reading 
as follows: “The approval of the Board shall like- 
wise be obtained before any State member bank 
may establish any new branch within the limits of 
any such city, town, or village (except within the 
District of Columbia ).” 

(b) Subsection (c) of section 5155 of the Revised 
Statutes, as amended (U.S.C., title 12, sec. 36 
(c)), is further amended by changing the last 
sentence of such subsection to read as follows: 
“Except as provided in the immediately preceding 
sentence, no such association shall establish a branch 
outside of the city, town, or village in which it is 
situated unless it has a combined capital stock and 
surplus equal to the combined amount of capital 
stock and surplus, if any, required by the law of 
the State in which such association is situated for 
the establishment of such branches by State banks, 
or, if the law of such State requires only a mini- 
mum capital stock for the establishment of such 
branches by State banks, unless such association 
has not less than an equal amount of capital stock.” 

Approved July 15, 1952. 


Banks Dealing in Obligations of Central 
Bank for Cooperatives 
Amendment to Section 5136 

By Act of Congress approved April 9, 1952, the 

last sentence of paragraph Seventh of section 5136 

of the Revised Statutes of the United States was 

amended so as to permit national banks to deal in 
and underwrite obligations issued by the Central 

Bank for Cooperatives. Such transactions remain 

subject to the limitation of 10 per cent of the na- 

tional bank’s capital and surplus. Subject, of 
course, to any applicable provision of State law, the 
permission also extends to all State member banks 


of the Federal Reserve System, as section 9 of the 
Federal Reserve Act makes section 5136 applicable 
to State member banks. The text of the Act is as 
follows: 


Pustic Law 305—82p Concress 
[CHaprer 169—2p Session | 
[S. 2085 ] 


AN ACT 


To further amend section 5136 of the Revised Statutes, as 
amended, with respect to underwriting and dealing in 
securities issued by the Central Bank for Cooperatives. 
Be it enacted by the Senate and House of Repre- 

sentatives of the United States of America in Con- 
gress assembled, That the last sentence of para- 
graph seventh of section 5136 of the Revised 
Statutes, as amended (12 U.S.C., 24), is hereby 
amended by inserting “or the Central Bank for 
Cooperatives” after the word “Development”; by 
inserting “either of said banks” in lieu of the words 
“said bank”; by inserting “at any one time” after 
the words “no association shall”; by deleting “at 
any one time” after the word “exceeding”; and by 
inserting “, with respect to each issuer,” after the 
word “amount”; so that said sentence shall read as 
follows: “The limitations and restrictions herein 
contained as to dealing in and underwriting in- 
vestment securities shall not apply to obligations 
issued by the International Bank for Reconstruc- 
tion and Development or the Central Bank for 
Cooperatives which are at the time eligible for 
purchase by a national bank for its own account: 
Provided, That no association shall at any one time 
hold obligations issued by either of said banks as 
a result of underwriting, dealing, or purchasing for 
its own account (and for this purpose obligations 
as to which it is under commitment shall be deemed 
to be held by it) in a total amount, with respect to 
each issuer, exceeding 10 per centum of its capital 
stock actually paid in and unimpaired and 10 per 
centum of its unimpaired surplus fund.” 


Approved April 9, 1952. 
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CURRENT EVENTS AND ANNOUNCEMENTS 














Federal Reserve Meetings 


A meeting of the Presidents of the Federal Re- 
serve Banks was held in Washington on June 18, 
1952, and on June 19 the Presidents met with the 
Board of Governors. 

On June 19 a meeting of the Federal Open 
Market Committee was held. 


Resignation of Mr. Powell as a Member of the Board 
ef Governors and Retirement of Mr. Peyton 
as President of the Federal Reserve 
Bank of Minneapolis 


Mr. Oliver S. Powell, who had been a member 
of the Board of Governors since September 1, 
1950, resigned effective June 30, 1952, to become 
President of the Federal Reserve Bank of Minne- 
apolis. Prior to Mr. Powell’s appointment as a 
member of the Board of Governors, he had been 
serving as First Vice President of the Federal Re- 
serve Bank of Minneapolis since November 1936. 
He became associated with the Reserve Bank’s 
Business Research Division in August 1920 and 
in June 1927 he became head of the Research De- 
partment and Editor of its Monthly Business Re- 
view. In July 1936 he was appointed Vice Presi- 
dent. For many years Mr. Powell has been active 
in banking and civic affairs and has headed various 
Reserve System committees on operating and re- 
lated problems. He was the first educational 
director of the Minneapolis Chapter of the Ameri- 
can Institute of Banking and subsequently its 
President. He also has been a lecturer at the 
Graduate School of Banking, Rutgers University, 
the Central States School of Banking, University 
of Wisconsin, and at the University of Minnesota. 

Mr. Powell’s letter of resignation and the Presi- 
dent’s letter of acceptance follow: 

June 26, 1952. 
The President, 
The White House. 
Mr. President: 


This letter is to tender my resignation as a 
Member of the Board of Governors of the Federal 
Reserve System effective at midnight June 30, 1952. 
You will recall that you appointed me to serve the 
remainder of the unexpired term of the late Law- 
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rence Clayton, which term expired February 1, 
1952. Thereafter, I have continued to serve in my 
present capacity in accordance with the terms of 
the Federal Reserve Act. The Federal Reserve 
Bank of Minneapolis has honored me with elec- 
tion as its President. The Board of Directors of 
that institution is anxious that I assume the office 
on July 1, 1952. Having served for thirty years as 
an employee and officer of that Bank, I have a 
natural strong desire to serve as its President. 

Throughout my service as a Member of the Board 
of Governors of the Federal Reserve System I have 
been mindful of the one admonition which you 
gave me in appointing me to this position; namely, 
that you wished the Federal Reserve System to 
continue to operate in the manner contemplated by 
the late Senator Carter Glass. In my work as a 
Board Member and in the special assignment as 
Chairman of the Voluntary Credit Restraint Com- 
mittee I have attempted to use my efforts and voice 
in favor of a sound and stable dollar and a vigorous 
and effective system of private banking and finance. 
It has been a memorable experience to participate in 
the public service of the nation during the crucial 
months just past, and I wish, Mr. President, to 
express my appreciation of this opportunity which 
you afforded me. 

Respectfully, 
(Signed) Oxtver S. Powe tt. 


The White House 
Washington 
June 30, 1952. 
Dear Mr. Powell: 


In accordance with the wishes expressed in your 
letter of June twenty-sixth, I am accepting your 
resignation as a member of the Board of Governors 
of the Federal Reserve System, effective June 30, 
1952. I am very glad to know that you will still 
play an important role in the operations of the 
Federal Reserve System as President of the Federal 
Reserve Bank of Minneapolis. 

You have served as a member of the Federal Re- 
serve Board with distinction and may take great 
personal pride in the contribution of the Voluntary 
Credit Restraint Program under your leadership as 
an effective measure against inflation. 









CURRENT 


With every good wish for you in your new under- 


taking, 
Very sincerely yours, 
(Signed) Harry S. Truman 


Honorable Oliver S. Powell, 

Board of Governors of the 
Federal Reserve System, 

Washington, D. C, 


As President of the Federal Reserve Bank of 
Minneapolis, Mr. Powell succeeded Mr. John N. 
Peyton who retired effective June 30, 1952. Mr. 
Peyton was appointed Chairman of the Board and 
Federal Reserve Agent at the Federal Reserve 
Bank of Minneapolis effective May 15, 1933, and 
had served as President of the Bank since March 
1, 1936. Prior to Mr. Peyton’s association with the 
Reserve Bank he had been engaged in commercial 
banking for a number of years and had served for 
two years as Commissioner of Banks for the State 
of Minnesota. 


Changes in Board's Staff 

Mr. Guy E. Noyes was appointed an Assistant 
Director of the Division of Research and Statistics, 
effective July 9, 1952. He joined the Board’s staft 
on November 1, 1948, as Assistant to the Director 
of the Division of Research and Statistics and sub- 
sequently served as an Assistant Director of that 
Division. He was serving as Assistant Adminis- 
trator of the Office of Real Estate Credit on Decem- 
ber 20, 1950, when the Division of Selective Credit 
Regulation was created at which time he was ap 
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pointed Assistant Director. Mr. Noyes was ap- 
pointed Director of the Division of Selective Credit 
Regulation, effective March 1, 1951, and will con- 
tinue to serve also in that capacity. 

Mr. C. Richard Youngdahl also was appointed an 
Assistant Director of the Division of Research and 
Statistics, effective July 9, 1952. He became asso- 
ciated with that Division as an Associate Economist 
on April 1, 1943, and on October 20, 1948, he was 
appointed Chief of the Banking Section. Prior to 
his present appointment, he had been serving as 
Chief of the Government Finance Section since 
November 22, 1949. Mr. Youngdahl recently com- 
pleted a temporary assignment of several months 
with the Federal Reserve Bank of New York where 
he served as Acting Manager of the Securities De- 
partment. 

Mr. Eliot J. Swan, Assistant Vice President of 
the Federal Reserve Bank of San Francisco, who 
had been serving on a temporary assignment as 
Acting Assistant Director of the Division of Selec- 
tive Credit Regulation, has reassumed his duties 
at the Reserve Bank. 


Admission of State Bank to Membership in the 
Federal Reserve System 


The following State bank was admitted to mem- 
bership in the Federal Reserve System during the 
period May 16, 1952 to June 15, 1952: 


Louisiana 


Metairie—Metairie Savings Bank & Trust Com- 
pany. 
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NATIONAL SUMMARY OF BUSINESS CONDITIONS 


[Compiled June 25 and released for publication June 27 | 








Industrial production continued to decline in 
May and June as labor disputes cut output sharply 
in steel and some other lines. Construction volume 
was maintained close to record levels in May, and 
retail sales, mainly of durable goods, expanded. 
Consumer prices rose further and were close to the 
January high. Wholesale commodity prices changed 
little in May and declined somewhat in June. 


INDUSTRIAL PRopUCTION 


The Board’s preliminary seasonally adjusted in- 
dex of industrial production in May was 214 per 
cent of the 1935-39 average, down 2 points from 
April and 8 points from last February and May 
1951. Reflecting mainly the work stoppage at steel 
mills, a sharp further decline is indicated for June. 

May output of durable goods was slightly lower 
than in April owing largely to a labor dispute in 
the lumber industry and to small further curtail- 
ments in activity in most industrial equipment 
lines. Production of trucks and passenger auto- 
mobiles held steady, while output of major house- 
hold durable goods declined somewhat further. 
As a result of the strike, steel production is esti- 
mated at about 20 per cent of rated capacity in 
June, as compared with 90 per cent in April and 
May—also affected by work stoppages—and with 
102 per cent in March. Reflecting expanded sup- 


INDUSTRIAL PRODUCTION 
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plies of aluminum and copper, the NPA in mid- 
June substantially increased the amounts of these 
metals that small users may obtain beginning in 
the third quarter, without requiring direct allo- 
cations. 

A decrease of about 2 per cent in nondurable 
goods production in May resulted mainly from 
work stoppages at oil refineries, which were ter- 
minated by early June. Over-all activity at textile 
mills showed an important gain, while output of 
most other nondurable goods continued at earlier 
levels. 

Minerals production declined in May and June 
as coal and crude petroleum output was reduced 
owing partly to the steel and oil refining disputes. 
Work stoppages resulted in a sharp curtailment of 
iron ore mining in June. 


CoNSTRUCTION 


Value of construction contract awards in May 
continued at the very high April level as awards for 
private construction increased further, offsetting 
the first decline this year in total public awards. 
The number of housing units started totaled 
107,000 as compared with 108,000 in April, and 
101,000 in May 1951. Value of new construction 
work put in place during May was a record for the 
month, as was each preceding month this year. 


CONSTRUCTION CONTRACTS AWARDED 
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EMPLOYMENT 


Seasonally adjusted employment in nonagricul- 
tural establishments in May continued at 46.5 
million, the same level as a year ago. The average 
factory work week at 40 hours was slightly above 
the reduced April level; average hourly earnings 
showed little change. At 1.6 million in May, the 
number unemployed was unchanged from a month 
earlier and a year ago. 


DisTRIBUTION 


Seasonally adjusted sales at department stores, 
which had increased moderately in May, continued 
The 
rise reflected a less than seasonal decline in apparel 
sales and a marked upward shift in sales of ap- 
pliances and television which had reached a low 
point in April. Sales by automotive dealers rose 
substantially further in May. 


to rise during the first two weeks in June. 


Pickup in automo- 
tive and household durable goods sales reflects in 
part the May 7 suspension of credit controls under 
Regulation W. 


Commopity Prices 


The general level of wholesale commodity prices 
declined somewhat in June. Wheat prices declined 
as reports indicated a near record crop this year, 
one-third above last year, and there were decreases 
in prices of livestock. Prices of zinc were reduced 
23 per. cent and the previously announced reduc- 
tion in the RFC resale price for rubber became 
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effective. Meanwhile price ceilings on imported 
copper were suspended, lead prices were raised, 
following reductions in April and May, and prices 
of raw cotton and textile products advanced. 

The consumers’ price index advanced .2 per cent 
in May, to about the peak level of January 1952. 
Rents and prices of foods and miscellaneous serv- 
ices increased while apparel and housefurnishings 
were reduced further. 


Money AND CREDIT 


Bank credit outstanding increased somewhat 
during the latter part of May and early June, re- 
flecting mainly bank purchases of U. S. Govern- 
ment, corporate, and municipal securities. Sea- 
sonal repayments of loans by commodity dealers 
and food, liquor, and tobacco manufacturers con- 
tinued, but in smaller volume. In mid-June there 
was a sharp expansion in business borrowing from 
banks associated with quarterly income tax pay- 
ments. 

The total money supply increased in late May 
and early June owing largely to the bank credit 
expansion. Demand, time, and currency holdings 
of businesses and individuals expanded. The 
turnover of demand deposits outside New York 
City rose in May. 

Bank reserve positions were tight up to mid- 
June when they eased temporarily, principally as 
a result of seasonal Treasury operations and some 
increase in Federal Reserve credit outstanding. 





Security MARKETS 


In the third week of June common stock prices 
regained the high level attained in the last week 
of January. Yields on Treasury bills increased 
steadily in late May and early June, and following 
a sharp decline in the midmonth, rose again to 
near the discount rate. Yields on certificates and 
notes increased while bond yields moved irregu- 
larly. On June 10 the Secretary of the Treasury 
announced the offering for cash of an intermediate 
bond in the amount of $3.5 billion, or there- 
abouts, and the offering in exchange for the certifi- 
cates maturing July 1, 1952 of an 1l-month 17 
per cent certificate maturing June 1, 1953. The 
new bond, which was a 2% per cent issue to 
mature in 1958, was heavily oversubscribed, and 
allotments of $4.2 billion were made by the 
Treasury. 
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Tables on the following pages include the principal available statistics of current significance relating 
to financial and business developments in the United States. The data relating to the Federal Reserve 
Banks and the member banks of the Federal Reserve System are derived from regular reports made to 
the Board; index numbers of production are compiled by the Board on the basis of material collected 
by other agencies; figures for gold stock, money in circulation, Treasury finance, and operations of 
Government credit agencies are obtained principally from statements of the Treasury, or of the agencies 
concerned; data on money and security markets and commodity prices and other series on business 
activity are obtained largely from other sources. Back figures for banking and monetary tables, together 
with descriptive text, may be obtained from the Board's publication, Banking and Monetary Statistics: 
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_— Reserve Bank credit outstanding Member bank 
Trees. reserve balances 
U. S. Government —- Treas- | Ury de- oo 
securities cur- | Money| “ury | Dosits | Non-| 474) 
a P Dis- Gold in cir- h with |mem-| Rp 
Date or period | counts All stock | “cme” | cula- | poi. |Federal |ber de-| °°. 
25 3 and Bills, her! Total d tion : Re- | posits T Re- Ex- 
; ad- certif- |°t stand- ings | serve ac- otal |} ouired? . 
j ing counts q cess 
: vances | Total || Bonds) cates, Banks ; 
1 and 
| notes 
4 
20 Wednesday 
a figures: 
195i—May 2. 264/22 ,716)| 6,570) 16,146) 744)|23,724/21,755| 4,643) 27,255) 1,294 707| 1,226 697/18 ,942/) 18,486 456 
May 9. 422|22 ,544|| 6,618) 15,926) 740)|23,706/21,755| 4,643) 27,315) 1,298 767) 1,195 696/18 ,833]| 18,270 563 
; May 16. 5§42}22 ,397|| 6,644) 15,753) 974)/23,913/21,755| 4,643) 27,287) 1,297 745) 1,214 695/19 ,072]| 18,306 766 
| May 23. 226/22 ,413)| 6,713) 15,7 772||23 ,411|21,755| 4,642] 27,251] 1,290 765} 1,201 696/18 ,606]| 18,315 291 
15 | May 30. 540}22 ,293|| 6,719] 15,574) 564)/23,396/21,755| 4,642) 27,461; 1,294 620] 1,217 693}18,508]) 18,202 306 
t June 6. 128}22 ,653|| 6,869) 15,784} 765)|23,546/21,756| 4,644) 27,520] 1,303 139} 1,102 684/19,198)| 18,335 863 
5 June 13. 179/22 ,758)|| 6,936) 15,822] 846|\23,783/21,756| 4,647) 27,499) 1,289 129] 1,095 686)19 ,487|| 18,417) 1,070 
“ June 20. 165/22 ,806|| 6,736] 16,070)1,178)|24,150/21,755| 4,648) 27,479) 1,285 433) 1,099 774|19 ,482|| 18,642 840 
4 June 27. 220}22 ,843)| 6,809) 16,034} 852)|23,916)21,755| 4,650) 27,601) 1,286 418) 1,139 775|19,102)| 18,564] | 538 
10 July 3. 181|22,977|| 6,822] 16,155] 812/|23,970|21,756| 4,654] 27,948] 1,287 179] 1,014]  764]19,189]| 18,556] 633 
July 11. 236)23 ,092|| 5,822) 17,270} 938)|24,267/21,757| 4,656) 27,893) 1,296 253) 1,107 768/19 ,364|| 18,459 905 
July 18. 300)23 ,081}| 5,822) 17,259}1,223)|24,605/21,758| 4,656) 27,781] 1,296 612) 1,183 766)19 ,3: 18,465 915 
July 25. 78|23 ,057|| 5,822] 17,235] 928)/24,063|21,759| 4,658) 27,706) 1,305 424) 1,191 767)}19 ,088)| 18,440 648 
‘ Aug. 1. 408)23 ,081|| 5,822) 17,259) 794/\24,282/21,759| 4,663) 27,842) 1,308 557) 1,175 722|19 ,099]| 18,430 669 
Aug. 8. 200)23 ,118)} 5,822] 17,296} 727)||24,046/21,759} 4,665) 27,904) 1,298 203) 1,016 720/19,328)| 18,441 887 
5 Aug. 15. 242/23,151|| 5,822) 17,329] 967|\24,360/21,800| 4,666) 27,925) 1,288 495) 1,113 719/19,285)| 18,468 817 
g Aug. 22. 214/23, 5,822] 17,262] 877||24,175|21,800| 4,667) 27,932) 1,292 434) 1,096 718)19,172|| 18,517 655 
a Aug. 29. 278/23 ,066)| 5,822) 17,244|) 657||24,001/21,800) 4,668) 28, 1,291 557 999 717/18 ,871)| 18, 386 
4 Sept. 5. 243/23 ,079|| 5,822) 17,257] 684/|24,006/21,854) 4,672) 28,262} 1,299 408; 1,022 714/18 ,825/| 18,406 419 
Sept. 12. 325/23 ,108}| 5,822) 17,286) 951//24,384|21,853| 4,673) 28,216) 1,294 474| 1,047 713|19,167|| 18,555 612 
0 5 Sept. 19. 359)23 ,135}) 5,822) 17,313)1,289)/24,783|21,934| 4,674) 28,140) 1,285 477 923 730/19 ,835|) 18,864 971 
‘ Sept. 26. 216/23 ,474)| 5,822) 17,652) 988//24,677/22,013| 4,676) 28,137) 1,288 816) 1,024 731/19, 18 ,837 532 
3 4 Oct. 3. 69/24 ,039|| 5,825) 18,214] 922||25,030/22,015| 4,680) 28,320) 1,284 397 966 753)20,004|| 18,843] 1,161 
0 i Oct. 10. 79/24 ,072)| 5,825) 18,247| 875)|25,025|22,055| 4,680) 28,448) 1,286 335] 1,002 750|19 ,939|| 18,868] 1,071 
Oct. 17. 69/23 .848)}) 5,325) 18,523}1,200)|25,117|/22,105| 4,681) 28,385) 1,296 326 975 851/20 ,068|/ 18,950] 1,118 
Oct. 24. 152)|23 ,666|| 5,325) 18,341/1,024/|24,841/22,144) 4,683) 28,301 1,291 509 886 850/19 ,833)| 19,144 689 
j Oct. 31. 186/23 ,552)| 5,325) 18,227) 690)|24,427|22,234| 4,686) 28,410) 1,288 493 818 780/19,557)| 19,060 497 
4 Nov. 7. 243/23 ,507)| 5,325) 18,182] 845)/|24,595/22,284| 4,686) 28,534; 1,291 452 843 778)|19 ,667|| 18,988 679 
25 Nov. 14. 274|23 ,397|| 5,325) 18,072} 930)/24,602/22,283| 4,688) 28,601) 1,284 245 815 776|19 ,850)| 18,976 874 
Nov. 21. 227\23 ,275|| 5,334) 17 ,941}1 ,243)\24, 745/22 ,333|) 4,689) 28,701) 1,285 364 800 774)19 ,843)| 19,211 632 
Nov. 28. 483/23 ,239)| 5,334) 17,905) 957||24,679|22,332| 4,693) 28, 742 1,288 548 750 774/19 ,603|| 19,229 374 
Dec. 5. 959/23 ,239|| 5,357] 17,882} 883)|25,081/22,381| 4,699) 28,891; 1,292 501 787 770)19 ,919]| 19,196] +723 
Dec. 12. 710)23 ,239)| 5,376) 17,863)1,031)|/24,980/22 ,382) 4,700) 29,037) 1,284 266 740 770119, 19,317 647 
Dec. 19. 449/23 ,239|| 5,334] 17,9052 ,057||25,745|22,491| 4,703) 29,263) 1,269 6 776 827/20,798)]| 19,767) 1,031 
0 Dec. 26. 797|23 ,503)}| 5,342] 18,161]1,276|/25,576|22,621| 4,704) 29,403) 1,289 289 880 832/20,208)| 19,637 571 
1952—Jan. 2. 105/23 ,658)|| 5,344) 18,314)1,062/\24,825/22,697| 4,706) 29,143] 1,275 8 694 745/20 ,364|| 19,685 679 
an. 9. 198)23 ,452)| 5,344] 18,108] 904)\24,554)22,772| 4,707) 28,800) 1,280 69 771 743/20 ,369|| 19,551 818 
Jan. 16. 135}23,119)) 5,344) 17,775)1,118]/24,372/22,822) 4,710) 28,526) 1,291 138 719 744/20,488)| 19,590 898 
Jan. 23. 112}22 ,993|| 5,344) 17,649/1,010)/24,116|22,872| 4,711} 28,342) 1,280 il 663 743|20 660); 19,573) 1,087 
5 Jan. 30. 210)22,785|| 5,344) 17,441) 711//23,707|22,931| 4,716) 28,347) 1,302 221 729 742|20,013)| 19,455 558 
Feb. 6. 283)22 ,614|| 5,344) 17,270) 759)|23,656|22,990) 4,717) 28,378) 1,317 52 728 741/20,148)| 19,415 733 
Feb. 13. 619/22 ,499]| 5,344) 17,155} 634//23,753|23,011| 4,717) 28,425) 1,276 261 685 741/20,094)| 19,304 790 
Feb. 20. 454/22 ,400)| 5,471] 16,929)1 ,033)|23,887\23,071| 4,721} 28,387) 1,308 491 749 738)20,007|| 19,293 714 
Feb. 27. 422|22,555|| 5,636] 16,919) 773)|23,750)23,110| 4,722) 28,390) 1,308 712 730 735)19,710}} 19,224 486 
Mar. 5. 384/22 ,514)| 5,636) 16,878) 986//23,883|23,290| 4,726) 28,464) 1,296 670 895 787|19,787|| 19,166 621 
) Mar. 12. 357/22 ,530)| 5,636) 16,894) 891//23,778|23,291| 4,726) 28,452] 1,296 639 841 785)19,781|| 19,182 599 
Mar. 19. 126|22 ,825|| 5,636) 17,189)1,265||24,216/23,292| 4,729) 28,361 1,285 6 742 803/21 ,038)) 19,627) 1,411 
Mar. 26. 170/22 ,528)| 5,636} 16,892} 715//23,413|23,291| 4,731] 28,329) 1,282 7 736 804/20 ,276|| 19,500 77 
Apr. 2. 130)22 ,514)| 5,636) 16,878] 766)\23,409/23,291| 4,736) 28,445) 1,281 295 776 827|19,812)) 19,166 646 
Apr. 9. 167|22 ,494|| 5,636] 16,858} 731|/23,393|23,293|} 4,736) 28,526) 1,273 381 763 827|19,652)| 19,076 576 
Apr. 16. 622/22 ,467|| 5,136] 17,331/1,020)/24,109/23,293| 4,737) 28,436) 1,288 520) 853 825/20,218)| 19,225 993 
Apr. 23. 830)/22 ,372)| 5,136) 17,236) 771/|23,973)23,295| 4,738) 28,333) 1,287 877 809 824/19,875)| 19,087 788 
Apr. 30. 676)|22 ,363)| 5,136] 17,227} 593)|23,632|23,297| 4,739) 28,460) 1,284 450 784 749/19 ,940)| 19,143 797 
May 7. 1 ,043)22 ,329)| 5,136] 17,193} 695)|24,067|23,297| 4,739) 28,523) 1,286 749 762 747/20 ,034|| 19,071 963 
May 14. 671/22,315)| 5,136) 17,179} 779)/23,764/23,297| 4,739) 28,497) 1,293 516 796 745}19 ,953]| 19,092 861 
May 21. 499/22 ,283|| 5,136] 17,147|1,013)|23,794/23,298| 4,739) 28,483 1,279 384 813 745/20 ,127|| 19,181 946 
May 28. 816/22 ,273|| 5,136] 17,137] 653)|23,742|23,296| 4,741} 28,710; 1,286 558 813 745|19 ,667|| 19,217 450 
June 4.. 926/22 ,378)| 5,136] 17,242] 775||24,079|23,296| 4,747] 28,842) 1,282 §27 824 742}19 ,906)) 19,207 699 
June 11..|°  834/22,492|/ 5,136] 17,356] 803)/|24,128/23,297| 4,750) 28,830) 1,284 507 834 742}19,978}| 19,226 752 
June 18.. 541/22 ,997|| 5,136) 17,861/1,289)|24,828/23,297| 4,751} 28,787 1,286 9 768 794/21 ,232)|719 668/71 , 564 
June 25.. 307/22 ,564|} 5,136] 17,428} 882)|23,753|/23,346| 4,752) 28,814) 1,290 134 813 793)|20 ,006}|P19,578| »428 
» Preliminary. * Revised. 
1 Includes industrial loans and acceptances purchased, which are shown separately in subsequent tables. 
Wednesday figures and end-of-month figures (shown on next page) are estimates. 
Back figures.—See Banking and Monetary Statistics, Tables 101-103, pp. 369-394; for description, see pp. 360-366 in the same publication. 
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS—Continued 


{In millions of dollars] 
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| Reserve Bank credit outstanding } Member bank 
es Es 3 EI ES Sa | | ls | reserve balances 
| | reas- 
U. S. Government Treas Treas. | Ury de- | Other | — eas — 
- | securities a | bi Money — posits | Non- | — 
i 8 OS aa ae =f | Gol > | in cir wah with | mem- | =a 
Date or period | counts | -» an i. | stock | aa | cula- | —_ Federal |ber de-| _” 
and Bills, othert Total FA tion co 4 Re- posits | STV Total Re Ex 
ad- certifi- i] | i: gs serve ae | O88" || quired? | cess? 
vances | Total || Bonds| cates, ; = Banks | Counts {| | 
| and i 
| notes | 
End of period: | 
1929—June 29.. 1,037 216), a 145 147|| 1,400) 4,037) 2,019) 4,459 204 36 28 374 3.208 2,333 23 
1933—June 30.. 164) 1 998 | 1,557 58}, 2,220| 4,031) 2,286) 5,434 264 35 166 346; 2,292) 1,817) 475 
1939—-Dec. 30 7| 2, 484) i 351 1,133 102|| 2,593) 17,644) 2,963) 7,598) 2,409 634 653 251/11,653)| 6,444/5, 2090 
1941—Dec. 31 3) 2,254|| 1,467 787 104), 2,361| 22,737| 3,247) 11,160) 2,215 867; 1,360 291\12,4 9365/3085 
1945—Dec. 31 249\24,262|| 947/23,315 $80) /25 ,091 ° 4,339) 28,515) 2,287 977) 1,308 495/15,915|| 14,457.11 .458 
1946—Dec. 31 163|23.350)| 753\22.597 $81||24,093| 20,529) 4,562) 28,952} 2,272 393 822 607 | 16,139)| 15.577, 562 
1947—Dec. 31 85/?2,559) 2,853|19, 706 536|\23,181| 22,754) 4,562) 28,868) 1,336 870 961 $63)|17 ,899)| 16,400'1 499 
1948—Dec. 31 223) 23,333) 10,977/12,356 $42|\24,097| 24,244) 4,589) 28,224) 1,325) 1,123) 1,189 §906/20,479}| 19,277/1 202 
1949—June 5a 103) 19,343), 7,780)11,563 250 '|19,69€| 24,466; 4,597) 27,493 1,307 438 713|17,867|| 16,919) 948 
Dec. 31... 78\18,88S5| 7,218)11,667 536||19,499) 24,427) 4,598 ° 1,312 821| 1,517 706 |16,568|| 15,5501 018 
1950— “— 30... 43/18 ,331), 5.618|12.713 329) 18,703) 24,231) 4,607) 27,156) 1,298 950| 1,431 771/15,934)| 15,498) 430 
Dec. 30.. 67/20,778) 4,620/16,158) 1, 71 22,216) 22,706) 4,636) 27,741; 1,293 668) 1.460 714|17,681)| 16,509|1 172 
1951 —June..... 53 22 ,9821| 6 ,822/16,160) 1,007) 24,043) 21,756) 4,655) 27,809) 1,281 317) 1,262 765/19 ,020)) 18,604) 416 
| ee 277\23 ,078|| 5,822)17,256 679| 24,033) 21,759) 4,666) 27,851; 1,302 584) 1,159 700/18 ,863)| 18,396) 467 
Bins cues j §52|23,127|| 5,822|17,305 630) |24,309| 21,854) 4,673) 28,155) 1,287 459) 1,038 716/19,181|| 18,464) 717 
Sept....... 190/23 ,734)) 5,822)17,912) 1, 134/|25,058| 22,013) 4,681) 28,288) 1,285 936| 1,127 727|19,391|)| 18,822, 569 
Seiek ¢ anes 186/23 ,552)) §,325|18,227 690/24" 427 22,233 4,688) 28,417) 1,283 493 818 780/19 ,557|| 19,060) 497 
Nov.......| 624/23 ,239|| 5,334/17 ,905 871 24,734) 22,382) 4,700) 28, 1,288) 481 794 772\|19,670) 19,180 490 
beeeaee 19/23, 801)| 5,344)18,457| 1,189)|25,009| 22,695) 4,709) 29,206 1,270) 247 889 746|20,056)| 19,667, 389 
1952—Jan....... 328\22,729) 5,344/17,385 726) (23, 783) 22,951! 4,717) 28,386) 1,319 162 766 741/20,077|| 19,443, 634 
Diveéeas 598/22 ,528 | 5,636/16,892 778) 23,904) 23,191) 4,727) 28,465) 1,287 558 796 733\19,982)| 19,254 728 
Sa cen 133\22,514|| 5,636|16,878 623 23.2 70\| 23,291) 4,736) 28,473) 1,277 169 845 801/19,733)| 19,241 492 
Apr.. 676|22 ,363, 5,136)17,227 §93)|\23 ,632| 23,298) 4,739) 28,464) 1,281 450 784) 749 19940 19,143 797 
DN io yame 952/22 ,273), 5,136)17,137 927/24. 152 23,296) 4,748) 28.767) 1,274 541) 1,094) 743\}19,778) 19,187 591 
June 59 22,906) 5 ,136)17,770 oe °23 ,346| 84,755) 729,018) 71,291 333 846 783/19, 381) vo 541 *-160 
| | 
Averages of | ! 
daily figures i 
19Si—Apr........ 162|22,975| 6,488|16,487 847/23 983) 21,806) 4,640) 27,179) 1,292 632) 1,252 750\19,324) 18,491 833 
PS 438/22 438) 6,654/15,784 811/23 ,686| 21,757) 4,643) 27,324] 1,291 640) 1,243 696/18 892 | 18,302) 590 
June. . 170\22,797| 6,826)15,971 946 23,913) 21,755) 4,647) 27,548) 1,286 280) 1,162 731,19,309)| 18,475; 834 
19S2—Apr........ 365|22 448 5,354/17,094 913 23,726| 23,293) 4,737) 28,459} 1,278 549 875 818)19,777| 19,127 650 
DN a eee §73\22 ,308) 5,136)17,172 823 23,704) 23,297) 4,740) 28.557) 1,281) 553 838 745|19 767) 719,139) 628 
June.... 585 22,617, 5 ,136)17,481 941 24,144) 23,308 4.751) 28,843) 1,282) 328 843 767/20,140 isa 
! ' 

















For footnotes see preceding page. 


MAXIMUM RATES ON TIME DEPOSITS 


[Per cent per annum] 






MEMBER BANK RESERVE REQUIREMENTS 
[Per cent of deposits] 












Nov. 1, 1933-|Feb. 1, 1935-| Effective 
Jan. 31, 1935|Dec. 31, 1935|\Jan. 1, 1936 















Savings deposits............ 3 dhe 2% 
Postal Savings deposits...... 3 2% 2% 
Other deposits payable: 
In 6 months or more...... 3 2% 2% 
In 90 days to 6 months... 3 2% 2 
In less than 90 days...... 3 2% 1 




















Note.—Maximum rates that may be paid by member banks as 
established by the Board of Governors under provisions of Regula- 
tion Q. Under this Regulation the rate payable by a member bank 
may not in any event exceed the maximum rate payable by State 
banks or trust companies on like deposits under the laws of the State 
in which the member bank is located. Maximum rates that may be 
paid by insured nonmember banks as established by the F.D.I.C., 
effective Feb. 1, 1936, are the same as those in effect for member banks. 











MARGIN REQUIREMENTS ! 


[Per cent of market value] 































Feb. 1, | Mar. 30,] Effec- 
Prescribed in accordance with 1947- 1949- tive 
Securities Exchange Act of 1934 Mar. 29,| Jan. 16, | Jan. 17, 
1949 1951 1951 
Regulation T: 
For extensions of credit by brokers 
and dealers on listed securities... .. 75 50 75 
SE Arr Peri co 75 50 75 
Regulation U: 
For loans by banks on stocks........ 75 50 75 














1! Regulations T and U limit the amount of credit that may be ex- 
tended on a security by prescribing a maximum loan value, which is a 
specified percentage of its market value at the time of the extension; the 
“‘margin requirements" shown in this table are the difference between 
the market value (100%) and the maximum loan value. 

Back figures.—See Banking and Monetary Statistics, Table 145, p. 504, 
and BULLETIN for March 1946, p. 295, and February 1947, p. 162. 
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| 
Net demand deposits ! 
Time 
Effective date deposits 
Central ’ (all 
of change reserve — Country | member 
city banks banks banks) 
| banks 
} | 
1938—Apr. 16......... 22% 17% 12 5 
1941—Nov. 1.......... 26 20 14 6 
1942—Aug. 20.......... | Stay SSSR CS, RAR, 3 Pe 
S| Re ie) NAS SS 6 aes 
ep Stee . Bee SARS PSS GEESE | af ee 
1948—Feb. 27.......... NSE! Se) go ee 
a eae _ wo Seer SR ae Ree 
RS Gece eee 16 27% 
= Gl Sp ameiness 26 22 Paid 174 
1949—May 1.......... epee. Spy Aes | os 27 
Ss Sa 24 - a SPS rrsy 37 
(SpA eee! See 20 Se 36 
BO, Wao ctkck otolncdbseaceotinwanst 14 26 
ANY SER GE are | 13 a 
[2 ; Sree: 23% =a 25 
es ON iw Waae > Pulvietite erate is ae aah a | 12 
a, Se 23 a Ss, Seas es ae 
tei le falas ad 22% a) ae. = ae 
a ohn ae 22 18 PEARS 2 eral 
9963—Jam. 88... nc ccee 23 ga ESE eRe: 16 
Se See Se Ree 13 26 
BMG eRS 24 20 Pag NF 
ke, SRR Bs Seer A aa _, Se SP 
In effect July 1, 19524 24 20 14 6 














! Demand deposits subject to reserve requirements, which beginning 
Aug. 23, 1935, have been total demand deposits minus cash items 
in process of collection and demand balances due from domestic banks 
(also minus war loan and series E bond accounts during the period 
Apr. 13, 1943-June 30, 1947). 

? Requirement became effective at country banks. * Requirement 
became effective at central reserve and reserve city banks. 

4 Present legal minimum and maximum requirements on net demand 
deposits—central reserve cities, 13 and 26 per cent; reserve cities, 
10 and 20 per cent: country. 7 and 14 per cent. respectively: on time 
deposits at all member banks, 3 and 6 per cent. respectively. 


Back figures.—See Banking and Monetary Statistics, Table 107, p. 400. 
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PPS ree 























FEDERAL RESERVE BANK DISCOUNT RATES 
[Per cent per annum] 





nk Discounts for and advances to member banks Advances to individuals, 
lances : partnerships, or corpora- 


Advances secured by Government tions other than member 
obligations and discounts of and Other secured advances — fae a ou 
Federal Reserve Bank advances secured by eligible paper [Sec. 10(b)] ° Gas tae See 13) ‘ 


(Secs. 13 and 13a)! 


i! 








Rate on In effect Previous | Rate on In effect Rate on In effect Previcus 
June 30 beginning— rate June 30 beginning— June 30 beginning— rate 





. 21, 1950 
. 21, 1950 
. 25, 1950 


. 21, 1950 


Boston 
. 21, 1950 


New York 
Philadelphia 
Cleveland 
Richmond 


RN ENE NENT 
x 


we RE 


Aug. 22, 1950 
Aug. 25, 1950 
Aug. 25, 1950 
Aug. 24, 1950 


Minneapolis 
Kansas City 
Dallas 

San Francisco 


re 
RRR ARRN 
Sr ee 
REESE EEE WERE NENTS 
NWNNNNNNN NNN 

oA ba Bowden der 
RARER 
RRORNKRRKRKRKRKRNN 
RRRKRKRKKRKRKKKN 
mM NNNNN & NN wh 
































1 Rates shown also apply to advances secured by obligations of Federal intermediate credit banks maturing within 6 months. 

2 Certain special rates to nonmember banks were in effect during the wartime period. ‘ 

Note.—Maximum maturities. Discounts for and advances to member banks: 90 days for discounts and advances under Sections 13 and 13a 
of the Federal Reserve Act except that discounts of certain bankers’ acceptances and of agricultural paper may have maturities not exceeding 
6 months and 9 months, respectively, and advances secured by obligations of Federal intermediate credit banks maturing within 6 months are 
limited to maximum maturities of 15 days; 4 months for advances under Section 10(b). Advances to individuals, partnerships, or corporations 
under the last paragraph of Section 13: 90 days. 

Back figures.—See Banking and Monetary Statistics, Tables 115-116, pp. 439-443. 
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FEDERAL RESERVE BANK RATES ON INDUSTRIAL LOANS 
AND COMMITMENTS UNDER SECTION 13B 
OF THE FEDERAL RESERVE ACT 


FEDERAL RESERVE BANK BUYING RATES ON 
ACCEPTANCES 


€ arm ss 


[Per cent per annum] 


oe y 


CORP a MSCS 





, Rate on In effect be- Previous Maturities not exceeding five years 
Maturity June 30 ginning—! rate : r 





{In effect June 30. Per cent per annum] 
1- 90 days % Dec. 18, 1951 1% 

91-120 days Dec. 18, 1951 1% 

121-180 days MY Dec. 18, 1951 2 














To industrial or 
commercial To financing institutions 
businesses 





! Dates effective at Federal Reserve Bank of New York. 

Note.—Effective minimum buying rates on prime bankers’ accept- 
ances payable in dollars. On discounts or 

Back figures.—See Banking and Monetary Statistics, Table 117, pp pure 
443-445. 








Portion 
for which 
FEES AND RATES ESTABLISHED UNDER REGULATION V —_ 
ON LOANS GUARANTEED PURSUANT TO DEFENSE bliss ted 
PRODUCTION ACT OF 1950 AND EXECUTIVE obhiga’ 
ORDER NO. 10161 
{In effect June 30] 
Fees Payable to Guaranteeing Agency by Financing Institution on 
Guaranteed Portion of Loan 





} 


i 





' 


Guarantee fee Percentage of 
Percentage of (percentage of | any commitment 
loan guaranteed interest payable fee charged . 
by borrower) borrower Minneapolis. . . . 
Kansas City.... 
Dallas 
San Francisco... 





Sait 
a a ee a Da a a a 
RETR ERE EER 


RRR 




















1 Including loans made in participation with financing institutions. 

2 Rate charged borrower less commitment rate. 

’ Rate charged borrower. 

‘ Rate charged borrower but not to exceed 1 per cent above the dis- 
count rate. 
. _§ Charge of 14 per cent per annum is made on undisbursed portion 
Maximum Rates Financing Institutions May Charge Borrowers of loan. 

(Per cent per annum] Back pete Banking and Monetary Statistics, Table 118, 

pp. 446- 4 














Interest .rate 
Commitment rate 
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Value or sales price 
per family unit 












Not more than $7,000 





$7,001-$10,000 










$10,001-$12,000 




















$12,001 





-$15,000 


$15,001-$16,000 


$16,001-$20,000 


$20,001-$21,000 


$21,001-$25,000 









Over $25,000 








Not more than $12,000 
Over $12,000 ; 5 








eer ee 





OF FHA AND VA 


as amended. 


REAL ESTATE CREDIT TERMS UNDER REGULATION X AND ASSOCIATED REGULATIONS 


Regulation X terms as prescribed by the Board of Governors of the Federal Reserve System with the concurrence of the Housing and Home 
Finance Administrator and terms on loans insured or guaranteed by the Federal Housing Administration and the Veterans Administration as 
issued under the authority of the Housing and Home Finance Administrator under the provisions of the Defense Production Act of 1950, as 
amended, and Executive Order 10161, 










1- to 4-family units and farm residences 


Regulation X and FHA 


Multi-unit 
residences 


(Reg. X and FHA) 


Nonresidential 
properties ! 
(Regulation X) 





Maximum loan per family unit ? 
(in per cent of value unless otherwise specified) 








Maximum loan 
per property 








100 per cent of sales price 
(closing costs 
to be paid in cash) 





$6,300 plus 75 per cent 
of excess over $7,000 
(95-86) 


$6,720 plus 90 per cent 
of sales price over $7,000, 
plus total amount 

of closing costs 

(96-94 per cent 

of sales price) 


) $9,420 plus 84 per cent 

of sales price over $10,000, 
plus total amount 

of closing costs 

(94-93 per cent 

of sales price?) 


\$8,550 plus 55 per cent 
of excess over $10,000 
(86-75) 


| 








} |$11,100 plus 45 per cent 
of (1) sales price over 
+$12,000 and (2) closing costs 
(93-81 per cent of sales price 
plus closing costs) 





| $11,300 plus 45 per cent 
lof excess over $15,000 
| (75-67) 


$12,900 plus 43 per cent 
of (1) sales price over 
{$16,000 and (2) closing costs 
(81-72 per cent of sales 
price plus closing costs) 


| | 
} } 


$14,000 plus 25 per cent 
of excess over $21,000 
7-60) 


$15,050 plus 30 per cent 

of (1) sales price over 
$21,000 and (2) closing costs 
(72-65 per cent of sales 
price plus closing costs) 





$6,300 plus 55 per cent 
of excess over $7,000 
(90-80) 


| 

| $7,950 plus 54 per cent 

of excess over $10,000 
(80-71) 





|$10, 650 plus 50 per cent 
of excess over $15,000 
j (71-66) 


) 

|$13,150 plus 37 per cent 
‘of excess over $20,000 
(66-60) 





60 65 








50 per cent of value 


a de 











Maximum maturity (years) 





v 
on 


> None specified 












Amortization requirements 





Minimum annual reduction of 5 per cent of original loan 
until amount outstanding is 50 per cent or less of prop- 
erty value at time the loan was made or liquidation of 
loan by maturity through substantially equal periodic 
payments or payments of principal 


None specified under Reg- 
ulation X; periodic pay- 
ments satisfactory to Com- 
missioner on FHA loans 








Liquidation of loan by 
maturity through sub- 
stantially equal periodic 
payments or payments 
of principal 



















Effective date...... 








June 11, 1952 5 June 11, 1952 5 














June 11, 1952 § 








February 15, 1951 
















or relaxed as provided by the 
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1 Properties generally described as commercial and recreational. 
? Maximum amount of loan insured by FHA may not exceed $14,000 on 1-family, $16,000 on 2-family, $20,500 on 3-family, 
residences, or $8,100 per unit on multi-unit projects. On existing 1- to 4-family units the loan amount may not exceed 80 per cent of value. 
hese percentages should be increased by the percentage that closing costs are of sales price. 

4 Under special circumstances and with the approval of the Veterans Administrator, the maximum maturity may be 30 years. 
5 For terms effective before June 11, 1952, see BULLETIN for October 1950, p. 1321, January 1951, pp. 31-32, and May 1952, p. 510. 


Note.—These regulations limit the amount of credit that may be extended in connection with certain types of real estate. 
credit terms on dwelling units programmed by the Housing and Home Finance Administrator in critical defense housing areas have been suspended 
fense Housing and Community Facilities and Services Act of 1951 and as prescribed by the Administrator. 
For full explanation of the scope and provisions of Regulation X, see the Regulation, copies of which may be obtained from Federal Reserve 
Banks or branches. For similar information on regulations of the FHA and VA, consult the FHA or VA offices. 


FepEeRAL REsERVE BULLETIN 






$25,000 on 4-family 


Real estate 


NS 


id Home 
‘ation as 
1950, as 


n by 
sub- 
iodic 
ents 


STATEMENT OF CONDITION OF FEDERAL RESERVE BANKS 
[In thousands of dollars] 





Wednesday figures 


End of month 





1952 





1952 


1951 





June 25 


June 18 


June 11 


June 4 


May 28 


June 


May 


June 





Gold certificates 
Redemption fund for F. R. notes 


Total gold certificate reserves 


Other cash 
Discounts and advances: 
For member banks. 
For nonmember banks, etc 
Industrial loans 
U. S. Government securities: 
Bills 
Cc erti ificates: 


Bonds 


Total U. S. Government securities 


Total loans and securities 


Due from foreign banks + 
F.R. notes of other Banks................ 
Uncollected cash items 
aa 

Other assets 


Total assets 


Liabilities 
Federal Reserve notes. ........-.e.0++:- 
Deposits: 
Member bank—reserve accounts 
U. S. Treasurer—general account 
Foreign 
Other 


POG ING 62d ecinvvicianteat 


Deferred availability cash items 
Other liabilities and accrved dividends. 
Total liabilities 
Capital Accounts 
Capital paid in. . 
Surplus (Section 7) 
Surplus (Section 1 3b) . 
Other capital accounts 
Total liabilities and capital accounts 
Ratio of gold certificate reserves to deposit and 
F. R. note habilities combined (per cent) 
Contingent liability on eens pure hased | 
for foreign correspondents 
Industrial loan commitments. 





2 953 ,505|2 





.454,250 
690,815 


»145 ,065 
318,276 


298 ,557 
8,000 
4,920 


82 ,000 


(778,216 
"568,073 
"135.823 


564, 112 
875,589 


28 
157,374 
091 396 
44,959 
183 ,932 


$16,619); 


627 ,302 


,005 ,825 
134,103 
595 .480 
218,097 


.214,105 
21,229 


816,141 


244.990 
538 .342 

27.543 
189 603 


816,619)5 


48.6 


8.098 
6,450 


21,416,253 
681 ,339 


22 ,097 ,592 


317,071 
533 ,407 

4.730 
135 ,000 


413,000 
11,745,316 
5,568 ,073 
5,135,823 


22, 997,212 


23, 543, 349 


28 

152 ,533 
5,047 ,766 
45,000 
174.637 


Si, 377.97 6 


24,592 371 
21,231,617 
9,179 
599,781 
168 471 476 

22 009 , 05. 053 
3,763,227 
19,113 
50,383,764 
244.681 
538 ,342 
27,543 
183 646 








.377 ,976) 


21,419,252 
679,795 


22 ,099 ,047 
313,098 
833.611 


8,000)..... 


5,037 


247,700 


11,540,306 
5,568 ,073 
5,135,823 


22, A491, 
23, 330, 550 
28 

142 ,604 
3,543 ,039 
44.936 
220,240 

49 693,542 
24,621,803 
19 978,264 
506 ,803 
623,114 
.755 

, 936 


5,224 
,854 


48,705,817 
244, 

538 
a} 


49 693, 


902}22 


21,426,254 
675,577 


22,101,831 


308 ,904 


925 ,836 


"4,648 


11,499,806 
5.568 ,073 
5,135,823 


.378, 
23 (308 , 686 

28 
,118 
,199 
,825 
, 856 


49 .630 ,447 


24,628 ,044 
19,906,111 
$27 ,129 
607 , 582 
215,718 
21,256,540 
806 
17,991 


.381 


857 
, 342 
"543 
.324 


447 


42/49 630, 


48.2 


8.050 
6,590 


202}22 


21,426,254 
677 ,135 


22,103 ,389 
314,165 


815,306 
1,000 
5,069 


82 ,000 


11.486 .806 
5 568.073 
5.135.823 


702 
23,094,077 


28 

138,929 
3,292 ,582 
44,740 

203 ,681 
49,191,591 


24,515,784 


19,667, 
558, 
597 
215, 


155 
130 
,032 
857 
21, 038, 174 
,226 
969 


49,191,! 





8,045) 
6,150) 


21,452,251 
691,036 





21,426,252 
677 ,137 


19,859,402 
654,874 





22, 143,287 
317,079 
44,047 


15,000 
5,068 


11,820,716)1 
5,568 ,073 
5,135,823 


22,103 ,389 
324,123 


951,116 
1,000 
5,176 


486 , 806 
568 ,073 
135,823 


20,514,276 
309 ,201 


3,193,792 
12,439,248 
6.822.102 





22,905,712 


22 ,969 , 827 


28 
157,716 
3,117 ,886 
44.931 
188,567 


48 ,939 321 


24,826,402 


19,380,649 
332,951 
548 ,153 
297 ,394 


1 
Ss, 
5, 
22,2 


2,702 
23 229 994 


28 

142 456 
3,497 ,186 
44,745 
207,011 


49,54 548 ,932 


24,567 ,302 


19,777,679 
540 , 536 
598,771 
494,738 





20,559,147 


2,536,747 
12 054 


47,934 330 
245,187 
538 ,342 

27,543 
193,919 


48 939, 321 


48.8 


8 069 
5,946 


21,411,724 


2,574,929 
17 ,699 
48, 571,65 654 
243,549 
,342 
, 543 
} 844 


932 


22,982,192 


23, 040, 907 


38 
127,541 
3,446 ,465 
41.634 
154,395 


47 634,457, 


23,630,168 


19,019,531 
317,009 
870,021 
391,421 


20,597 ,982 


2,444,876 
12,911 


46 ,685 ,937 
231,308 
510,022 

27 543 
179 647 


47, 7,634, 457 





28,273 
3,340 





Maturity Distribution of Loans and U. S. Government Securities ! 





Discounts and advances— total 
Within 15 days , Kaw 
16 days to 90 days. 
91 days to 1 year 
Industrial loans—total.... 
Within 15 days. oes 
16 days to 90 days...... 
91 days to i year 
Over 1 year to 5 vears 
U. S. Government securities—total 
Within 05 GayO. «06 .esc. : 
16 to 90 days 
91 days to 1 year.... 
Over 1 year to 5 vears 
Over 5 years to 10 years 
Over 10 years 


306 , 557 
279 037 
27,501 
19 

4,920 
1,345 
343 

~100 
.132 
564 
991,666 
63,000 
.425,775 
941,352 
070,224 
,072 ,095 


»112)2 


1,407 
2,859 
8,529 
4 
1 


| 54 
| Sy 
2 

19 

730 
404 

320 
1,911 
1,095 
.997 212 
, 309 . 566 
92.200 
ae 
941,352 
,070,224 
,072 ,095 


833.611 
804 845 
28,747 
19 

037 

856 

796 

163 

,222 
,90? 
200 
53.556 
.475 
‘O41 .352 
013 614 
.128,705 


925 ,836 
876,025 
49,811 
4,648 
886 

811 
2,015 
936 

.378 ,202 
105,500 
553,556 
635,475 
5,941,352 
,013,614 
.128,705 


816,306 
763,058 
53,248 


5.069 

847 

649 

2.301 

,272 
22,272,702 
498. 
12,690,175 
5,941,352 
1,013,614 
2,128,705 


856 


2 ,047 
,191 

15) 408 
448 

$ 068 

789 

345 

2.962 

972 
22,905,712 
.273 ,266 
123,000 
12,425,775 
5,941,352 
1,070,224 
2,072,095 


2,116 
7,618 
498 


.176 
882 
666 

,358 

,270 

,702 

, 856 

175 

.352 
614 
. 705 


53,018 
39,512 
13,410 

96 

5,697 

759 

470 

3,675 

793 
22,982,192 
125,213 
2,002 ,620 
11,833,709 
3,878,166 
1,031,904 
4,110,580 





Federal 


Reserve Nc 


»tes—Federal Reserve 


Agents’ Accounts 





F. R. notes outstanding (issued to Bank)...... 
Collateral held against notes outstanding: 
Gold certificates 
Eligible paper 
U. S. Government securities 


Total collateral. 





, 703 ,644 


3,099 ,000 
190,874 
3,375,000 


664 874 


25,565,475 
13.249 ,000 

439 ,693 
13,275,000 


26 ,.963 ,693 








25,534,198 


13,149,000 
604 , 587 
13,275,000 


27,028 , 587 


25,441,329 
13,129,000 

666,752 
13,275,000 


27,070,752 





25,383, 

13,099, 
596: 

13,175, 


26 ,870,: 








25,753,569 


13,149,000 
20,684 


0113 ,375,000 


25,411,508 
13 ,099 ,000 

736,257 
13,175,000 


24,574,934 


12 ,039 ,000 
29,482 
13,175,000 





26,544,684 


27,010,257 








25,243 ,482 





1 Callable U. S. 


Jury 1952 


Government securities classified according to nearest call date. 





STATEMENT OF CONDITION OF EACH FEDERAL RESERVE BANK ON JUNE 30, 1952 


{In thousands of dollars] 





| N Phila- | Cleve- | Rich- ey Minne- 
Boston > delphia co maid Atlanta | Chicago apolis Dallas 








Assets 


Gold certificates.|21,452,251 | 823,863) 6,797,861)}1,209,611/1,454,317| 900,963) 826,763|4,413,310| 544,401} 342,933) 819,688) 678,610)2,639,931 


Redemption fund 
for F. R. notes. 691,036 62,024 72,208) 55,077 78,028 72,703 47,367| 103,785 48,221 578 38,269 3: 61,440 








Total gold certifi- 
cate reserves. .|22,143,287|| 885,887 ,870,069)1,264,688)1,532,345| 973,666) 874,130)4,517,095| 592,622! 367,508} 857,957) 705,949/2 
Other cash...... 317,079 21,234 61,498 18,060 28.555 17,385 30,571 58,487 17,187 5,976 10,886 11,495 
Discounts and 
advances: 
Secured by 
U. S. Govt. . 
securities 38,598 2.070 5,785 3, 16,150 1,385 370 6: 5,200 
Other ‘ 20,449 1,014 4,530 a 1,610 765 645 2,08: 770 
iptystrial loans. . 5,068 ; a ‘ ; 109 739 inate 


. Ss. Govt. 
securities... . .|22,905,712)|1,615,122| 5,398,329/1,430,757)|2,272,385/1, 538. §67|1.317,553}3,255,490)1, 233, 781 24! 996,513) 1,043,407|2,079,210 











Total loans and | | 

securities 22,969,827 1,618,206) 5,408,644) 1,439,268) 2,290, 145/)1,540,826)1,319,307/3,257,640/1,239,751 5,637)|1,004,821/1,044,977 | 2,080,605 
Due from foreign | | 

banks. ... 28) 2) 1g 2 3 1 1 4 1 1 1) 3 

R. notes of. | | 

other Banks 157,716 4,494 15,978 8,763 8.310) 35,567 21,233 14,213 8,964 7,55 6,489 6,511; 19,638 
Uncollected cash | 

items ..-.| 3,117,886)| 297,512 627,025| 203,262) 297,414) 263,806) 194,024) 492,618) 106,035 77,858 55,5 129,122] 273,633 
Bank premises 44,931 990) 7,695 2,821 4,746) 4,577 3,512 6,563 3,149 1,067 © 640 6,793 
Other assets..... 188,567 15, = 42,828 11,683) 18,911 12,868 11,143 26,192 9,966 5.865} s 408} 8.620 16,836 








Total assets... . ./48,939,321 843, 512) 113,033,745 2,948,547 a. 188,42973 2 848, 696)2 2 2.453, 921)8, 372. 812 1 977, 675 1,191,468)2 ‘ 1,9 907, 315)5,134,624 


Liabilities ain 
721,936|1,352.2791/4,710,141|1,136,867| 625,876] 978,573 





| 
F. R. notes......|24,826,402'|1,541 583) §,526,305|1,751,085 
Deposits: | x 
Member bk.— 
reserve accts.|19,380,649)| 847,878 





6,321,699; 862,935/1,441, 483) 800,581 .116}3,067,257 .235| 435,694) 866.882) 989,154)2,208, 








13,831 649 55,587 Dre 26,544 20,103 
28,336 3,891 77,228 1S 14,446) 21,113) 
2,918 ’ 7,534 ; a 1.676) 


gen. acct.... 332,951 65,943 30,732 2 
Foreign....... 548,153 34,447) 7160,328 4 
Other. 297,394 28,525| 202,626 





ae 
U. S. Treas.— cE 
3 


Total deposits. . .|20,559,147|| 976,793) 6, 715, 385 035, 605} 1, 529,76 845,666 906, 068 3,207, 606 711, 850 479,459) 909,774)1,033, 496)2 2 307, 650 
Deferred avail. 1 | 

cash items... 2,536,747) 260,197) 502,546) 184,897) 297,068 .252) 844) 313,494 86,759 58,143} 117,480) 121,110) 219,957 
Other liab. and | 9 

accrued div. 12,034 | 920) 3,269 582 1,623 §82 564 1,740 566 438 449) 414 887 


Total liabilities . .|47,934,330, 2,779,493) 12, ,505/2,87 4,086,523) 2,794.4: ‘ 755 8,232,981 1, 936, 042 1, 163, 16) 006... 276] 1,866,499) 5,040, 


| | | | 


Capital Accts. 


| 
Capital paid in. . 245,187)| 3, 76,887 17,091 23,609 7. 100 31,873) 57 5,466) 9.243; 11,886) 26,546 
Surplus (Sec. 7). . 538,342) 34, 59,743 41,493 50,648 025 23,87 79,601 my 14,063 20.367) 18,210) 47,341 
Surplus (Sec. 13b) 27,543)| 3, 319 4,489 1,006 a3 7 1,429 s 1,073 37 1,307 2,140 
Other cap. accts.. 193,919 3.6. 291 13,305 18,643 3,15: 43: 26,928 7 6,950 55 9.413 17,862 








Tota! liabilities 
and cap. accts. |48,939, 321 |2,843,512/13,033,745|2,948,547 4, .180,429)2,848, 696 2,4 2 242, .977,675 1,191,468 2,046, suit. 9073155 134, 624 
\ ] 7 —- | = = 


Reserve ratio... . 48 8% 35.2%} 56.1% 
Cont. liab. on ac- 
cept. purch.— 
foreign corresp. 8,069 502 42,417 632 
Industrial loan } 
commitments. . 5,946 ets 915 ae 2,367) ‘ss 805 





= | — — = = — — = 

47.1% 40. Ay | 37.9% 38.7% 57.1% 32.1% 33.2% 45. 4 Y ~ 40. S%| 56.0% 
| 
45| 


210 308 308 








| 
} 
| 
| 
| 
' 




















Federal Reserve Notes—Federal Reserve Agents’ Accounts 





F. R. notes out- 
standing (issued 
to Bank) . .}25,753,569)|1,583,894| §,789,557|1,809,604/ 2,330,653) 1,804,317) 1,407,638/4,793,133)1,173,668| 640,330/1,008.308| 744,683) 2,667,784 

Collateral held: 
Gold certificates} 13,149,000 400,000} 4,470,000) 750,000) 810,000) 430,000) 485,000/2,950,000| 270,000} 165,000) 289.000) 239,000)1,900,000 
Eligible paper. . 20,684 2,154 4,935 3,220 1,385].. Ne 5,300 550 3 140| : ‘ ‘ 
U. S. Govt. sec.|13,375,000)/1,300,000) 1, 400,000) 1,100,000) 1,575,000) 1,400,000] 950,000/1,900,000) 950,000) 505 000 750,06 0) 545,000} 1,000,000 


Total collateral. . |26,544,684)|1,702,154] 5, 874, 935 1,853,220) 2,385,000) 1,831,385 1,435,000] 4.850,000| 1,225,300] 670, 550 1,033,140] 7 784,000) 2,900,000 
| 









































1 After deducting $20,000 participations of other Federal Reserve Banks. 
2 After deducting $387,809,000 participations of other Federal Reserve Banks. 
4 After deducting $5,652,000 participations of other Federal Reserve Banks. 
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2,639,931 





61,440 


oe 7 


2,208,735 


11,723 
51.686 


INDUSTRIAL LOANS BY FEDERAL RESERVE BANKS 


{Amounts in thousands of dollars] 





Partici- 
pations 
of financ- 
ing insti- 
tutions 
out- 
standing? 
(amount) 


Applications Ap- 
Date (last .y oy proved 
Wednesday but not en. 
or last day com- 2 otesidiie 
of period) pleted ! |(amount) 5 
(amount) ume 


Commit- 
ments 





—_ Amount 





1944 ..| 3,489 | 525,532 ,295 ‘ 2,705 
1945 : 511 | 544,961 995 : 1,086 
Pe 542 | 565,913 ‘a 55 ‘ 2,670 
1947 me .574 | 586,726 : ,387 7 4,869 
1948 re ,607 | 615,653 35 : P 1,990 
1949 ae ‘ 629 326 17 2,947 
Se wees 651,389 


1951 


667 ,988 
671,432 
678,477 
691 ,536 
695 ,178 
700 ,040 
706,215 
710,931 


wn 


May 31 
Tune 30 
July 31 
Aug. 31 
Sept. 30 
Oct. 31 
Nov. 30 
Dec. 31 


BAOWwawwaw 
1 
sS> 
os 


wn 
Nuss ORK NY 


© Sb 


rh euUnununn 
P o-+ ~ 
Seeous mn 


1952 


4,621 
4,957 
5,296 
5,207 


235 | 5.211 | 6,083 | 10,262 























! Includes applications approved conditionally by the Federal Re- 
serve Banks and under consideration by applicant. 

? Includes industrial loans past due 3 months or more, which are not 
included in industrial loans outstanding in weekly statement of con- 
dition of Federal Reserve Banks. 

§ Not covered by Federal Reserve Bank commitment to purchase or 
discount. 

Note.—The difference between amount of applications approved and 
the sum of the following four columns represents repayments of ad- 
vances, and applications for loans and commitments withdrawn or 


LOANS GUARANTEED THROUGH FEDERAL RESERVE 
BANKS UNDER REGULATION V, PURSUANT TO 
DEFENSE PRODUCTION ACT OF 1950 AND 
EXECUTIVE ORDER NO. 10161 


{Amounts in thousands of dollars] 





| Guaranteed loans Guaranteed 
| authorized loans 
to date outstanding 


Additional 
amount 
available to 
borrowers 
; under guar- 
Portion antee agree- 

guaran- ments 
teed outstanding 





Num- | Total 


her Amount 





13,585 
31,326 


492 167 
556 ,839 
615,812 


675,459 472 ,827 





463.443; 715,928 

530,388) 763,838 

ae .677,.786| 836,739 
‘| :727,729| 838,073 
| 


580 ,381 
617,674 
672,974 
672,678 
695 ,814 


§25,129 


May 31 1,023 .787,755| 870,174 

















Note.—The difference between guaranteed loans authorized and 
sum of loans outstanding and additional amounts available to bor- 
rowers under guarantee agreements outstanding represents amounts 
repaid, guarantees authorized but not completed, and authorizations 





expired expired or withdrawn. 


5,040,735 
DEPOSITS, RESERVES, AND BORROWINGS OF MEMBER BANKS 


6.546 {Averages of daily figures.!. In millions of dollars] 


47,341 
2,1 40 ; Central reserve 
17,862 : All city banks Re- 
as ; mem- serve 
‘ r ; ber city ; 
5 134,624 : banks nd Chi- banks a Chi- 
for cago or cago 





Central reserve 
city banks 











First half of May 1952 Second half of May 1952 





Gross demand deposits: 
Total 102 ,309 783 5,643 | 39,060 | 34,824 [102,819 : 5,673 27 34,712 
616 8. : 5.604 1,051 | 11,404 ; . , 1,013 
Oth 694 : ; 33.457 | 33,772 | 91,415 : 33, 699 

Net ees pe 2 .716 865 Ss. 33,932 | 29,846 | 90,102 § 33, ,909 
Time deposits * 704 | 02 . ,633 | 15,902 | 31,831 ‘ : ‘ 5,938 











667.784 Demand balances due from domestic banks...) 5.858 | ,803 3,900 §,721 P 743 
é 

? Reserves with Federal Reserve Banks: i] 

-900,000 Total .| 19,752 || 5,129 279 | 7,657 | 5,686 | 19,782 || 5, ; 5.615 

i ,092 |} 5,129 ‘ ,544 §,132 19,184 |} 5. 7 285 55 5,144 

660 | 113 554 598 -—3 ‘ 471 





























,900,000 j , 585 || : : 293 | 106 542 || 76 115 





! Averages of daily closing figures for reserves and borrowings and of daily opening figures for other items, inasmuch as reserves required are 
base nd mn deposits at opening of business. 
* Demand deposits subject to reserve requirements, i. €., gross demand deposits minus cash items reported as in process of collection and 
dema: 1d balances due from domestic banks. 
3 Includes some interbank and U. S. Government time deposits; the amounts on call report dates are shown in the Member Bank Call Report. 


Jury 1952 





MEMBER BANK RESERVES AND BORROWINGS POSTAL SAVINGS SYSTEM 
[Averages of daily figures. In millions of dollars] [In millions of dollars] 








Central reserve 
All city banks Re- 
Month, or mem- ______| serve a 
week ending Wednesday be : city y 
banks End of month 








Total reserves held: 

1951—May.. 2 
952—Ap ‘ 4 5. 

te a ~ ; Ws 8 3 1943— December... . 

> ’ ; 1944—December... . 

May 21.. | 1945—December... . 

May 28... 1946— December... . 

June 4 1947—December.... 

June 11. 1948— December... . 

June 18 1949—December.... 


June 25 1950—December.... 





—_ 


NINADAABVS 





AAMAS 





Excess reserves: 
1951——-May 
1952—April 

May 





May 
May 
June 
June 
June 
June 


wh 


| 
ow 
AOA eu 


December... . 


i 


—s 








1952—January »2 698 
February ?2 685 
»2,670 


Borrowings at Federal 
Reserve Banks: 
1951—May 
1952—April 

May 








Ne 
One® 














May 
May 
June 
June 
June 
June 


® Preliminary. 

1 Outstanding principal, represented by certificates of deposit. 

2 Includes reserve and miscellaneous working funds with Treasurer 
of United States, working cash with postmasters, accrued interest on 
bond investments, and miscellaneous receivables. 

Back figures.—See Banking and Monetary Statistics, p. 519; for 
description, see p. 508 in the same publication. 





— enw 
-wruet 





® Preliminary. 

1 Weekly figures of excess reserves of all member banks and of 
country banks are estimates. Weekly figures of borrowings of all mem- 
ber banks and of country banks may include small amounts of Federal 
Reserve Bank discounts and advances for nonmember banks. etc. 


Back figures.—See Banking and Monetary Statistics, pp. 396-399. 


BANK DEBITS AND DEPOSIT TURNOVER 
[Debits in millions of dollars] 





Annual rate of Debits to demand Annual rate of 
Debits to total deposit accounts, except turnover of total deposit accounts, ‘turnover of demand 
interbank accounts deposits, except except interbank deposits, except inter- 
interbank and Government bank and Government 
Year or month 





Total, all New 140 Other Other New Other Other 
reporting York other reporting reporting York leading leading 
centers City! centers ! centers i centers City 2 cities ? i 





374,365 449,414 
407 ,946 
400 , 468 
445,221 
447,150 
508 , 166 
540,990 837,491 


42,272 68 ,378 
49 ,398 72,179 
64 ,826 
67,441 
66,941 
72,515 
69 ,685 
76,007 


1946—old series * \1,050,021|| 417,475 | 527,336 | 105,210 


1946—new series? j 

1,125,074 405 ,929 599 ,639 119,506 
1,249 ,630 449 ,002 667 ,934 132,695 
1,231,053 452,897 648 ,976 129,179 
1,403,752|| 513,970 742,458 147 ,324 
1,577,857 551,889 854,050 917 


-_ 


1951— May 30,704 45,375 71,197 ,132 
ONE Oe 35,031 48,588 72,110 ,332 
July .425 43,224 67 ,532 ,669 
August. 5,291 41,363 69 827 ,101 
September...... .205 41,145 66,359 3,700 
re , 308 47,971 75,799 ,539 
November 32,158 44,802 72,428 ,928 
December . 800 53,500 76,049 5,251 


—P PRU nw UeRoOo Oo 
CH RNOR RS NERREN 


71,986 
67 ,466 
74,545 
70,189 
49 830 71,485 


—January 38,520 48 ,106 74,953 5.462 
February ,022 45.375 68 ,738 3,908 
March 39,977 50,180 75,089 . 708 
April . 139,141 §2 ,057 72,607 476 
May; 135,955 49 535 71,898 14,522 
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! National series for which bank debit figures are available beginning with 1919. 

2 Weekly reporting member bank series. 

* Statistics for banks in leading cities revised beginning July 3, 1946; for description of revision and for back figures see BULLETIN for June 
1947, pp. 692-693, and July 1947, pp. 878-883, respectively; deposits and debits of the new series for first six months of 1946 are estimated. 

Note.— Debits to total deposit accounts, except interbank accounts, have been reported for 334 centers from 1942 through November 1947, 
333 centers from December 1947 through December 1950, and for 342 centers beginning January 1951; the deposits from which rates of turnover 
have been computed have likewise been reported by most banks and have been estimated for others. Debits to demand deposit accounts, except 
interbank and U. S. Government, and the deposits from which rates of turnover have been computed have been reported by member banks in 
leading cities since 1935. 
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UNITED STATES MONEY IN CIRCULATION, BY DENOMINATIONS 
[Outside Treasury and Federal Reserve Banks. In millions of dollars] 





Coin and small denomination currency * Large denomination currency* 





End of year or 
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1 Total of amounts of coin and paper currency shown by denominations less unassorted currency in Treasury and Federal Reserve Banks. 
? Includes unassorted currency held in Treasury and Federal Reserve Banks and currency of unknown denominations reported by the Treasury 
as destroyed. 3 Paper currency only; $1 silver coins reported under coin. 


Back figures.—See Banking and Monetary Statistics, Table 112, pp. 415-416 


UNITED STATES MONEY, OUTSTANDING AND IN CIRCULATION, BY KINDS 


{On basis of circulation statement of United States money. In millions of dollars] 





Money held in the Treasury Money in circulation ! 
Money 
Total out- held by 
standing, ||As security ant ; | ee 
May 31, against : é edera eserve 

1952 gold and ba a Reserve | Banks and Apr. 30, 

silver _— Banks and agents 
certificates agents 














Gold af ae 23,296 : 21,155 
Gold certificates. . . ere Sas 22,141 pedeetiad 
Federal Reserve notes Boar Fae 25,412 o) eee 69 
Treasury currency—total 51 





Standard silver dollars........ ; | 35 
Silver bullion... . 
Silver certificates and Treasury notes of 1890 32,354 
Subsidiary silver coin : zee 1,113 
Minor coin.... tae : 403 
United States notes... ee 347 
Federal Reserve Bank notes.... - 225 at 
National Bank notes é 78 ye (5) 


twv- 
no 


nN 
= Ge se 


! - 

Total—May 31, 1952.... oak noe (4) || 24,496 1,274 19,288 
Apr. 30, 1952.... onals (4) |] 24,484 1,281 19,290 ; ae Sad 
May 31, 1951 ae (4) || 22.880 1,293 17.692 123 5 Se 27,519 


























_ ' Outside Treasury and Federal Reserve Banks. Includes any paper currency held outside the continental limits of the United States. Totals 
ior other end-of-month dates are shown in table above and totals by weeks in the table on p. 657. 

* Includes $156,039,431 held as reserve against United States notes and Treasury notes of 1890. 

: * To avoid duplication, amount of silver dollars and bullion held as security against silver certificates and Treasury notes of 1890 outstanding 
is not included in total Treasury currency outstanding. 

_ 4 Because some of the types of money shown are held as collateral or reserves against other types, a grand total of all types has no special 
significance and is not shown. See note for explanation of these duplications. * Less than $500,000. 

Note.—There are maintained in the Treasury—(i) as a reserve for United States notes and Treasury notes of 1890—$156,039,431 in gold 
bullion; (ii) as security for Treasury notes of 1890—an equal dollar amount in standard silver dollars (these notes are being canceled and retired on 
receipt); (iii) as security for outstanding silver certificates—silver in bullion and standard silver dollars of a monetary value equal to the face 
amount of such silver certificates; and (iv) as security for gold certificates—gold bullion of a value at the legal standard equal to the face amount 
of such gold certificates. Federal Reserve notes are obligations of the United States and a first lien on all the assets of the issuing Federal Reserve 
Bank. Federal Reserve notes are secured by the deposit with Federal Reserve agents of a like amount of gold certificates or of gold certificates 
and such discounted or purchased paper as is eligible under the terms of the Federal Reserve Act, or of direct obligations of the United States. 
Federal Reserve Banks must maintain a reserve in gold certificates of at least 25 per cent, including the redemption fund, with the Treasurer of the 
United States, against Federal Reserve notes in actual circulation; gold certificates pledged as collateral may be counted as reserves. “‘Gold cer- 
tificates” as herein used includes credits with the Treasurer of the United States payable in gold certificates. Federal Reserve Bank notes and 
national bank notes are in process of retirement. 


Jury 1952 789 









{Figures partly estimated except on call dates. 





In millions of dollars) 


CONSOLIDATED CONDITION STATEMENT FOR BANKS AND THE MONETARY SYSTEM 


ALL COMMERCIAL AND SAVINGS BANKS, FEDERAL RESERVE BA 


NKS, POSTAL SAVINGS SYSTEM, 
AND TREASURY CURRENCY FUNDS * 




























































































Assets Liabilities 

and Capital 
. Total — 

Bank credit assets, 
Total 

Date —— U. S. Government obligations lineal. Tout Capita 

Gold | Ur i deposits | mise. 

rency | Tetal || Loans. Com- = copheal ond 7 
net mercial | Federal ~ pet || Currency| counts, 

Total and Reserve | Other net 

savings | Banks 
banks 

1929—June 29.......... 4,037 2,019 | 58,642 || 41,082 5,741 5,499 216 26 | 11,819 || 64,698 || 55,776 8,922 
1933— Tune 30.......... 4,031 2,286 | 42,148 || 21,957 | 10,328 8,199 1,998 131 9,863 || 48,465 || 42,029 6,436 
1939— Dec. 30.......... 17,644 2,963 | 54,564 || 22,157 | 23,105 19,417 2,484 1,204 9,302 || 75,171 || 68,359 6,812 
1941—Deec. 31.....ccce: 22,737 3,247 | 64,653 || 26,605 | 29,049 || 25,511 2,254 1,284 8,999 || 90,637 || 82,811 7,826 
1945—Dec. 31.......... 20.065 4,339 (167,381 30,387 |128,417 ||101,288 | 24,262 2,867 8,577 ||191,785 ||180,806 | 10,979 
1946—Dec. 31.......... 20,529 4,562 |158,366 || 35,765 |113,110 || 86,558 | 23,350 3,202 9,491 ||183,457 ||171,657 | 11,800 
1947—Dec, 31........-. 22,754 4,562 |160,832 || 43,023 [107,086 || 81,199 | 22,559 3,328 | 10,723 ||188,148 ||175,348 | 12,800 
1048— Dec. 31......... 24,244 4,589 |160,457 || 48,341 |100,694 || 74,097 | 23,333 3,264 | 11,422 ||189,290 ||176,121 | 13,168 
1940— June 30......... 24,466 4,597 |156,491 47,148 | 97,428 || 74,877 | 19,343 3,208 | 11,915 ||185,554 ||171,602 | 13,952 
i Miexeanesces 24,427 4,598 |162,681 49,604 |100,456 || 78,433 | 18, 3,138 | 12,621 ||191,706 ||177,313 ,392 
1950—-June 30.......... 24,231 4,607 |164,348 || 51,999 | 98,709 || 77,320 | 18,331 3,058 | 13,640 ||193,186 ||178,568 | 14,618 
Dec. 30 .| 22,706 4,636 |171,667 || 60,366 | 96, 72,894 | 20,778 2,888 | 14,741 |/199, 184,385 | 14,624 
1951— May 30.......... 21,800 4,600 |171,300 || 62,900 | 93,500 || 68,400 | 22,300 2,800 | 14,900 ||/197,700 ||182,900 | 14,800 
3 Ser 21,756 4,655 |173,447 || 63,821 | 94,450 || 68,726 | 22,982 2,742 | 15,176 ||199,858 ||185,038 | 14,820 
Ey ti bs neho aia 21,800 4,700 |173,300 || 63,400 | 94,600 || 68,900 | 23,100 2.700 | 15,300 ||199,700 |/184,500 | 15,200 
i Mi baeeeeecen 21,800 4,700 |174,300 || 64,000 | 95,000 || 69,200 | 23,100 2,700 | 15,300 |/200,700 |}185,200 | 15,500 
| = aa .| 22,000 4,700 |176,400 65 ,000 5,900 || 69,700 | 23,500 2.700 | 15,400 ||203,000 ||187,300 | 15,700 
ares .| 22,200 4,700 |178,300 || 65,800 | 97,000 || 70,800 | 23,600 2,700 | 15,500 |/205,200 ||189,200 | 16,000 
RR 22,300 4,700 |179,400 || 66,500 | 97,400 || 71,500 | 23,200 2,700 | 15,500 ||206,400 ||190,500 | 15,900 
pee. 3i.. 22,695 4,706 |181,323 || 67,597 | 97,808 71,343 | 23,801 2,664 | 15,918 |/208,724 |/193,404 | 15,320 
1952—Jan. 307.........}| 22,900 4,700 |179,900 || 66,700 | 97,300 || 71,800 | 22,800 2,700 | 15,900 ||207,600 |/191,600 | 15,900 
Feb. 27?.. 23,100 4.700 |179,300 67,000 | 96,200 71,100 | 22,600 2,600 | 16,100 ||207,200 ||191,500 | 15,700 
Mar. 26? ; 23,300 4,700 |180,100 67,700 | 96,100 70,900 | 22,500 2,600 | 16,400 |/208,200 |}192,300 | 15,900 
Apr. 30° 23,300 4.700 {179,900 || 68,100 | 95.200 70,200 | 22,400 2,600 | 16,600 |/207 .900 |/192,.200 | 15,700 
May 28? z 23,300 4.700 |180.600 68,500 | 95,300 70,500 | 22,300 2,600 16,800 |/208,.700 ||192 900 15,800 












Deposits and Currency 









U. S. Government balances 


Deposits adjusted and currency 













Date escign ‘ 
ban t com- 
Total de ; ry At 
posits,| Treas- | mercial i 
net ury and Federal Total 


Reserve 
cash savings 
banks Banks 


Time deposits* 





Total 


Com- 


Mutual 
savings 
banks ‘ 
















1929—June 29.......... 55,776 365 204 381 36 | 54,790 
1933—June 30.......... 42,029 50 264 852 35 | 40,828 
1939— « BDiccccceces 68 ,359 1,217 2,409 846 634 | 63,253 
1941—Dec. 31.......... 82,811 1,498 2,215 1,895 867 | 76,336 
1945—Dec. 31........2.. ° 2,141 2,287 | 24,608 977 |150,793 
1946—Dec. 31.......... 171,657 1,885 2,272 3,103 393 |164,004 
1947—Dec. 31.......... 175,348 1,682 1,336 1,452 870 {170,008 
1948—Dec. 31.......... 176,121 2,103 1,325 2,451 1,123 |169,119 
1949—June 30.......... 171,602 1,927 1,307 2,304 38 |165,626 
WE. BB. cecccvese 177,313 2,150 1,312 3,249 821 {169,781 
1950—June 30.......... 178,568 2,555 1,298 3,801 950 |169,964 
| ae? 184,385 2,518 1,293 2,989 668 |176,917 
19Si—May 30.......... 182 ,900 2,500 1,300 4,800 600 |173,700 
TOD Desccccsus 185 ,038 2,424 1,281 6,332 317 |174,684 

2 184,500 2,400 1,300 4,600 400 |175,800 

yy > ne 185,200 2,300 1,300 4,100 600 {177,000 

ON See 187 ,300 2,200 1,300 5,100 800 |177,900 

ly . eee 189,200 2,100 1,300 3,700 500 /181,600 


Mee taeakineds 190,500 2,100 1,300 3,800 500 |182,700 
Dec. : : 


1962—Jan. 30°.....000: ‘ K ° 185,200 























| 
! 





, SS Uae 191,500 2,200 1,300 3,900 700 |183,400 || 95,700 
ee Oe 192,300 || 2,200 1,300 5,800 (8) |182,900 || 94,800 
oS 192,200 2,200 1,300 4,500 500 |183,800 || 95,100 





May 28”... ..... "1192/9000 || 2/300 | 1.300] 4/400 600 184, 400 | 95 | 300 


28,611 
21,656 








38 ,000 
38 ,200 
38 ,500 
38 ,600 
38 ,900 





































® Preliminary. 


4 Prior to June 30, 1947, includes a relatively small amount of demand deposits. 
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! Treasury funds included are the gold account, Treasury currency account, and Exchange Stabilization Fund. 

2 Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection. 
* Excludes interbank time deposits; United States Treasurer’s time deposits, open account, and deposits of Postal Savings System in banks. 
§ Less than 50 million dollars. 

Note.—For description of statement and back figures, see BULLETIN for January 1948, pp. 24-32. liffers 
slightly from the description in the BULLETIN article; stock of Federal Reserve Banks held by member banks is included in “Other securities 
and in “Capital and miscellaneous accounts, net,”’ and balances of the Postal Savings System and the Exchange Stabilization Fund with the U. S. 
Treasury are netted against the same item instead of against U. S. Government deposits and Treasury cash. 
in the monthly Chart Book excludes ‘‘Foreign bank deposits, net’’ and ‘‘Treasury cash.” 
million dollars and may not add to the totals. See Banking and Monetary Statistics, Table 9, pp. 34-35, for back figures for deposits and currency. 


Total deposits and currency shown 
Except on call dates, figures are rounded to nearest 100 


The composition of a few items differs 
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ALL BANKS IN THE UNITED STATES, BY CLASSES * 
PRINCIPAL ASSETS AND LIABILITIES, AND NUMBER OF BANKS 


[Figures partly estimated except on call dates. Amounts in millions of dollars] 





Loans and investments Deposits 








Investments | Other 


Class of bank 7 Cash Pin! 
and date | us assets ! } a, 
| Comune Total! 

Govern- {| 
ment 
obliga- 














| 
All banks: | 
1939—Dec. 30......| 50,884)) 22,165 od , 68 ,242 9,874 | ; 5.85 , 15,035 
1941—Dec. 31......| 61,126|| 26,615 | 34,5 j ; 81,816 || 10,982 35! ; 14,826 
1945 —Dee. : 140,227) 30, ; : a : 165,612 || 14.065 5.93: 5.61: a 14,553 
1946—Dec. : 698), 35 55 155,902 | 12,656 | 92, , “ 
1947—Dec. 134.924)| 92: ; ‘ 161.865 | 13,033 | 95.727 | 53,10: : 14,714 
1948—Dec. 31......] 133,693)| : ; 161,248 | 12, é : .479 | 14,703 
1949—Dec. 3 140,598) 49,5 05 : 164,467 | 12, 5 3, 14,687 
1950—Dec. 148 ,021)| 60, : 635 || 72, : 175,296 || 14,05 a 56,51: 14,650 
1951—May 146,680)| 63,: 3,. ; i 168.810 | 11,3: : 56,7 ,05 14,644 
— ABE Sin 3, 3, 72 $, 38, 171,860 ; a 57,. oft yr 
ec. ere 54, | ° é 71,343 5,9: 5,53 185.756 || IS F 59,025 d ° 
1952—Feb. 278... 154,790) 7, ; ,820 |178.770 || 12, 6: 690 | 14,615 
Mar. Pawnee i} , : 37 : 180,140 | 1. ‘ OS , ‘ 
Apr. ene: . a 55 08 179 360 a 3 14,602 
May 287.....| 156,150)| 68, ‘ ; ; 50 |179,310 3 : , 14,608 











All commercial banks: 
1939—Dec. 668) 3, | 16,; ; 474 | 57,718 || 9.874 | ; 85 | 14,484 
1941—Dec. : .746)| 21, ,032 é ,225 5s 71283 || 10,982 ~ .173 | 14,278 
1945—Dec. : | 26,08. 93 3: 150.227 || 14,065 |105. 9: 14,011 
1946—Dec. 31...... 3|| 31, ,871 || ; 139.033 || 12,656 z 14,044 
1947—Dec. = 05 78, ‘ j 144,103 || 13,032 5.7 .0! 14,181 
1948—Dec. 31...... - : 1} 4 ? a 142,843 || 12,269 63 0 14,171 
1949—Dec. 31...... || 42,968 s || 67 227 | 35,650 |145,174 || 12,709 As 14,156 
1950—Dec. 30...... ,675 ; ; 2,02 155.265 || 14,039 "723 | 36,50: 14,121 
1951—May 30...... 58, ; 36, 148,570 | 11,350 |100,72 a ; 14.114 

June 045 : ‘ .70: t 151,457 | 11,946 |102.5 ‘ 95 14,107 
Dec. Dias easel ee | 7 164,840 | 15,086 : 38,1: ; 14,089 
1952—Feb. re 2 | $7, 74,65 E od 157.620 | 12,900 2 os , 14,086 
Mar. i aia | 57, 74, . 57 158,810 | 13,200 ; 38,75 od 14,077 
Apr. tees |: ; A 3, 157.910 || 12.340 640 | 38.9: 14.073 
May 287. ....| 133,060)) 74,5 :; 38,530 |157,720 || 12,200 |106,37 : 14,079 











All member banks: | } 
i ° 6,362 





1939—Dec. 30......| 33,941] 19,782 | 49,340 ; ; 
1941—Dec. 31......| 43,521]| 18, . 23,123 | 61.717 | .525 | 38, 2,347 { 6,619 
1945—Dec. 31 | 107, 183)} Me | 7 29,845 |129,670 3. 4 24,2 5 6,884 
1946—Dec. 31 96 ,362)| 26, .625 | 29,587 |118.170 E 78, : ‘ 6,900 
1947—Dec. 31 97 ,846|| 32, ; 32,845 |122.528 ; 6,923 
1948—Dec. 31...... : 34,203 1121, 362 | é 28, : 6,918 
1949—Dec. 31 | 31,317 |123.885 | : 2 29. 17 6,892 
1950—Dec. 30...... | 35,524 |133,089 13, 3: 69: 6,873 
1951—May 30...... ; | { y : .403 | 31,990 |126,953 | . : SA! 6,865 
| 





June 30...... 33,244 |129.737 ya 673 .712 7 6,859 
Dec. 31..... 39,252 |141.915 | 14,425 ‘ 30,62: ; 6,840 
1952—Feb. 27?..... 34,216 (134,370 328 : 30, 27 6,834 
Mar. 26?..... OL es 34,631 |135.587 62: 852 JI, RK 6,829 
Apr. 30?..... .753)| 49, 50,5 38 34,528 |134,.650 : 31,247 6,824 
May 28?..... 379), 50, 33,982 |134,519 , 66! : 10,453 | 6,821 





All mutual savings 
banks: 
10,524 : ; b 1,309 
10,533 .... 10,527 1,241 
15.385 7 15.371 1,592 
16,869 16,853 1,784 
17.763 7 17.745 1,889 | 
18,405 | 18,387 1,999 
19,293 |j..---+0- 19.273 
20 O81 oes - 20 ,009 
20,240 |.... | 20,220 
20 404 20,382 
20,915 20.888 
21.150 21,120 
21,330 21,300 
21,450 21,420 
21,590 21,560 


1939—Dec. + ae 10,216 
1941—Dec. ; had 10,379) 
1945—Dec. sala a a 16,208 
1946—Dec. bees 17,704 
1947—Dec. : Pian 18,641) 
1948—Dec. 31...... 19,395 
1949—Dec. 31......} 20,400 
1950—Dec. 30...... 21,346 
1951—May : 21,620) 
21 ,697)) 
22 ,259)| 
22,550 
22,750) 
. 307.....| 22,910] 
y 28P.....) 23,090) 











— 
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? Preliminary. 

*“All banks” comprise “all commercial banks” and “‘all mutual savings banks.” ‘All commercial banks’ comprise “all nonmember com- 
mercial banks” and “‘all member banks” with exception of three mutual savings banks that became members in 1941. Stock savings banks and 
nondeposit trust companies are included with ‘“‘commercial” banks. Number of banks includes a few noninsured banks for which asset and lia- 
bility data are not available. Comparability of figures for classes of banks is affected somewhat by changes in Federal Reserve membership, 
insurance status, and the reserve classifications of cities and individual banks, and by mergers, etc. 

_} Beginning June 30, 1942, excludes reciprocal balances, which on Dec. 31, 1942, aggregated 513 million dollars at all member banks and 525 
million at all insured commercial banks. 

For other footnotes see following two pages. 
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ALL BANKS IN THE UNITED STATES, BY CLASSES *—Continued 
PRINCIPAL ASSETS AND LIABILITIES, AND NUMBER OF BANKS—Costinued 


{Figures partly estimated except on call dates. Amounts in millions of dollars] 





Loans and investments Deposits 








Investments Other 


Class of bank Cash . 

and date | , assets ! capital i 
U.S. Total! accounts] banks 

| Govern- — 
Total ment 
obliga- rities 
tions 








Total | Number 
f 





Central reserve city 
member banks: 
New York City: 

1939—Dec. . 9,339 . . 9,533 
1941—Dec. ; 12,896 . : ° 12,917 
1945— Dec. 26,143 . ° , 30, 24,227 
1946—Dec. ; , 20 834 . e ° ° 19,028 
1947—Dec. ‘ 20,393 3, ° ° : 464 | 19,307 
1948— Dec. , ‘ 18,759 . e ° ; ° 18,131 
1949—Dec. 31......| 19,583 03: ’ ; 18,139 
1950— Dec. .| 20,612 2 . : ,92 m 6. 19,287 
1951 May : 19,930 8, 7 ,875 23,7 . 18,104 
June ; ..| 20,604 a : a a 19,291 

Dex soak Beaaee 23: 12 . ‘ 20,348 
1952—Feb. ? 21.115 ; | ; ’ . 19,110 
Mar. 2 soedh aeceee . . 908 ‘ a 19,465 

Apr. 30° 20,990 . i 7 Bs 7.682 ‘ 19.374 

May 28: 21,346 .178 8 f ae 17 19,605 








Chicago: 
1939— Dec. ‘ 2,105 
1941—Dee. - 2,760 
1945— Dec. ; §,931 
1946—Dec. ; - 4,765 
1947—Dec. , 5,088 
1948—Dec. 
1949—Dec. 
1950—Dec. : 
1951——May 

June 
Dec. ; 
1952—Feh. 27 


1,947 
2,546 
5,015 
3,922 
4,273 
4,227 
4,535 
° 4.778 
6,706 O33 4,573 
6.921 ° 4,756 
7,402 os 4,952 
6,944 ,162 4,644 
7,058 ; 4.651 
6.877 ’ 4.645 
6,913 08 4,689 


NNN NN NN NUNN N Oe 


3,056 





Reserve city member 
banks: 

1939— Dec. : . 785 17,741 
1941—Dec. ' 7,105 4 22.313 
1945—Dec és 40,108 | 8.514 re } . 49,085 
1946— Dec. P 35,351 10,825 , , 6° 44,477 
1947—Dec,. 3 36,040 13,449 , : 46,467 
1948—Dec. rey 14,285 45,943 
1949—Dec. 31......] 38,301 14,370 20, 47,559 
1950— Dec 62 saat ee 17,906 51.437 
1951 May 3 39 709 18,599 7 : 48.732 
June 30......| 39,991 18,558 49.874 

Dec ..| 42,694 19,651 - 54.466 
1952—Feb. 27 - 42.355 19,402 51,818 
Mar. 26” ..| 42,435 19,511 J 52,328 

Apr. 30° ‘ 42 463 19,577 51.900 

May 28: ‘ 42,559 19,563 51,593 








Country member 
banks: 

1939—Dec. cont ween 4,768 5,456 3, 2,297 4,848 | 13,762 598 7,312 
1941—Dec. 12,518 5.890 6,628 a 2,250 6.402 | 17,415 822 | 10,335 
1945—Dec. 31......] 35,002 5,596 | 29,407 A 2,408 | 10,632 | 43,418 1,223 | 29,700 
1946—Dec. 31......] 35,412 8,004 27,408 . 2,836 10,151 43 066 1,091 27.921 
1947—Dec. ; 36,324 10,199 26,125 85 3,268 10,778 | 44,443 1,073 28,810 
1948— Dec. aceccel Gaerae 11,945 24,782 R 3,504 11,196 | 45,102 964 | 29,370 
1949—Dec. 31... 38,219 12,692 25,527 Bee 3,665 10,314 | 45,534 1,001 29,771 
1950— Dec. stander ae 14,988 | 25,570 21.,. 4,193 11,571 48 897 1,133 | 32,899 
1951— May . 40 643 || 15.810 | 24,833 20,547 4,286 10,584 | 47,804 894 | 31,937 
June ; 40.448 | 15.858 | 24,590 ’ 4,343 | 10,779 | 47,877 936 | 31.840 

Dec. anode Seen 16,296 | 26,148 21,587 4,561 13,292 52,288 1,309 | 35,449 
1952—Feb. 27 .«| 42,675 || 16.380 | 26.295 21,738 4,557 11,539 | 50,673 1,107 | 33.868 
Mar. ..-| 42,714 16,536 | 26,178 || 21,590 4,588 | 11,535 | 50,611 1,094 | 73,738 

Apr. 30°.... 42.844 16.746 26,098 21.463 4.635 11,398 50.607 1,028 ~3, 709 

May 25 43,016 16,893 | 26,123 21,478 4.645 11,159 | 50,465 988 | 33,538 15,939 





















































a Beginning with December 31, 1947, the all bank series was revised as announced in November 1947 by the Federal bank supervisory agencies. 

At that time a net of 115 noninsured nonmember commercial banks with total loans and investments of approximately 110 million dollars was 

a and 8 banks with total loans and investments of 34 million were transferred from noninsured mutual savings to nonmember commercial 
anks. 


For other footnotes see preceding and opposite page. 
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Class of bank 
and date 


| 
All insured commercial | 
banks: 
1941—Dec. 31 
1945—Dec. 31 
1948—Dec. 31 
1949—Dec. 31 
1950—Deec. 
1951—June : 
Dec. 31 


National member 


ALL BANKS IN THE UNITED STATES, BY CLASSES *—Continued 


PRINCIPAL ASSETS AND LIABILITIES, AND NUMBER OF BANKS—Continued 


banks: | 


1941—Dec. 31 
1945—Dec. 31 
1948—Dec. 31 
1949—Dec. 31 
1950—Dec. 30 
1951——-June 30 

Dec. 31 





State member 
1941—Dec. 
1945—Dec. 
1948—Dec. 
1949—Dec. 31 
1950—Dec. 30.. 
1951—June 30 

Dec. 31 


banks: 
31 . 
31. 

3i 


Insured nonmember 

commercial banks: 
1941—Dec. 31 
1945—Dec. 31 
1948—Dec. 31 
1949—Dec. 31 
1950—Dec. 30 
1951—June 30 

Dec. 31 





Noninsured nonmem- 
ber commercial 
banks: 

1941—Dec. 
1945—Dec. 31 
1948—Dec. :‘ ; 
1949—Dec. 31. 
1950—Dec. 30 
1951—June 30. 
Dec. 31.. 


All’ nonmember com- 

mercial banks: 

1941—Dec. 31. 

1945——-Dec. 31 
1948—Dec. 
1949— Dec. 
1950—Dec. : 
1951—June 
Dec. 


Insured mutual savings 
banks: 

1941—Dec. 31.. 
1945—Dec. 31.. 
1948—Dec. ‘ 
1949—Dec. 31 
1950—Dec. 
1951—June 30 

Dec. 31. 


Noninsured mutual 
savings banks: 

1941—Dec. 31.. 
1945—Dec. 31. 
1948—Dec. 31?..... 
1949—Dec. 31.. 
1950—Dec. 30. 
1951—June 30...... 

oe eae 








[Amounts in millions of dollars] 








ek ee nd 
+e aN Oo 
N 
ba 
ow 


= 
= 
7 
ie 
i 


,950 
871 
31,771 
.585 
.334 
.550 
,992 


5.776 
.639 
,685 
766 
.414 
17,585 


ee 
< 
= 
<= 


.789 


7,233 


-698 
.686 
.267 
,499 
, 380 


1,693 
10,846 


14,209 
15,101 
15,668 
16,190 


8,687 
5,361 
6,083 
6,192 
6,245 
6,029 
6,069 





,849 | 


13,312 | 


| 57 











|| 35,063 

















Loans and investments Deposits 
| 
Investments | Other . 
wa ee call + otal | Number 
| = es a | | capital of 
Loans | US. | Total 1 | Inter- accounts} banks 
Govern-| Other || bank! De- 
| Total ment _secu- | oni Time 
! obliga- rities 1} mam 
tions i| 
| _——-! | - — — 
| | 
| 
21,259 | 28,031 21,046 | 6,984 | 25,788 | 69,411 || 10,654 | 43,059 15,699 6,844 13,426 
25,765 | 96 ,043 88,912 | 7,131 34,292 |147,775 | 13,883 |104,015 29,876 8,671 13,297 
41,968 | 70,318 || 61,388 8,929 | 38,087 |140,642 | 11,900 | 93,300 | 35,441 10,158 13,413 
42,485 | 75,793 || 65,820 9,974 | 35,207 |143,138 | 12,368 | 94,914 | 35,856 | 10,645 | 13,429 
| §1,723 73,099 || 60,986 | 12,113 | 39,821 |153,288 || 13,744 |103,499 | 36,045 | 11,263 | 13,432 
| 54,306 | 69,825 || 57,427 | 12,398 | 36,960 |149,461 || 11,582 |101,328 | 36,551 | 11,622 | 13,437 
,256 73,564 | 60,533 | 13,031 | 44,176 |162,908 | 14,777 |110,382 | 37,749 | 11,902 | 13,439 
Ti 1] 
| 
1,725 | 15,845 || 12,039 3,806 | 14,977 | 39,458 || 6,786 | 24,350 8,322 3,640 5,117 
3,925 | 55,387 || 51,250 4,137 | 20,114 | 84,939 || 9,229 | 59,486 | 16,224 4,644 5,017 
3,752 40,093 || 34,852 5,241 22,974 | 81,407 || 7,842 54,020 19,545 5,657 4,991 
3,853 | 44,090 || 38,161 5,930 | 20,995 | 83,113 8,278 | 55,034 19,801 5,920 4,975 
29,184 | 42,906 1] 35,587 7,320 | 23,763 | 89,281 9,133 | 60,251 19,897 6,313 4,958 
30,479 | 40,534 || 32,965 7,569 | 22,198 | 86,589 || 7,625 | 58,715 | 20,248 6,504 4,946 
32,317 | 42,938 7,875 | 25,951 | 94,173 || 9,788 | 63,477 | 20,908 6,653 
| 
| 











6,295 9,654 || 7,500 
8,850 | 29,021 || 27,089 
2,308 | 19,463 || 17,301 
2,378 | 21,207 || 18,722 
5,521 | 19,813 || 16,778 
6,386 | 19,163 16,143 
7,243 | 19,748 16,558 








3,241 2,535 1,509 
2,992 | 11,647 | 10,584 
5,911 | 10,774 9,246 | 
6,258 | 10,508 || 8,947 
7,023 | 10,391 8,632 
7,446 | 10,139 8,330 
Tae 10,890 


455 | 1,002 | 761 | 
318 | 1,893 || 1,693 
520 | 1,493 } 1,234 
481 | 1,438 || 1,185 
527 | 1,327 || 1,040 
514} 1,399 | 1,094 
490 | 1,299 991 


3,696 3,536 2,270 
3,310 | 13,539 || 12,277 
6,431 | 12,267 } 10.479 
6,739 | 11,947 || 10,132 
7,550 | 11,718 || 9,672 
7.960 | 11,538 || 9,423 
8,192 | 12,189 || 9,914 


| 
642 1,050 |, 629 
3,081 7,765 || 7,160 
4,109 9,202 | 7,795 
4,814 | 9,394 || 7,832 
6,086 | 9,015 || 7,487 
6,829 | 8,839) 7 


| 
4,259 4,428 3,075 
1,198 4,163 3,522 
1,577 4,506 || 3,680 
1,764 4,428 3,596 
2,050 4,194 } 3,380 
2,191 3,838 | 3,036 
2,339 2,897 








421 


1,407 
1,562 
1,528 
1,670 
1,746 








514 


469 


642 


194 
191 


163 
191 


oe 
oc 
son 
~ ~ 
nuUoe 





7,702 
18,119 
19,296 
19, 269 | 
20,216 
19,741 | 
21,912 


— 
i) 

un 
N 


i) 
— 
> 
o 
a] 


21,305 
22,193 
21,737 
23,843 











3,739 | 14,495 
4,411 | 32,334 
3,799 | 26,862 
3,819 | 27,594 
4,315 | 30,055 
3,722 | 29,963 
4,637 | 32,491 


129 4,213 
244 | 12,196 
259 | 12,419 
272 | 12,285 
297 | 13,194 
235 | 12,650 


14,415 


329 1,291 
181 1,905 
368 1,353 
341 1,223 
294 1,224 
364 1,178 
308 1,235 


457 5,504 
425 | 14,101 
628 | 13,772 
613 | 13,508 
591 | 14,417 
599 | 13,828 
661 | 15,650 


GWNWwand 








4,025 
7,986 
9,295 
9,359 
9,438 


91715 


3,360 
5,680 
6,618 
6,712 
6,726 
6,857 
7,144 





2,246 1,502 
2,945 1,867 
3,144 1,927 
3,254 1,917 
3,381 1,915 

1,913 








959 6,810 
1,083 6,416 
1,358 6,498 
1,473 6,540 
1,570 6,562 
1,637 6,581 





329 852 
279 714 
322 758 
321 727 
327 689 
329 670 
314 650 





1,288 7,662 
1,362 7,130 
1,680 7,256 
1,794 7,267 
1,897 7,251 
1,966 7,251 

,999 7,252 





164 52 
1,034 192 
1,334 193 
1,420 192 
1,513 194 
1,582 201 
1,678 202 






1,077 496 
558 350 
665 339 
702 339 
734 335 
702 328 

















Jury 1952 


For footnotes see preceding two pages. 
Back figures.—See Banking and Monetary Statistics, Tables 1-7, pp. 16-23; for description, see pp. 5-15 in the same publication. 
in series prior to June 30, 1947, see BULLETIN for July 1947, pp. 870-871. 


For revisions 


ALL INSURED COMMERCIAL BANKS IN THE UNITED STATES, BY CLASSES * 
LOANS AND INVESTMENTS 


{In millions of dollars} 





Loans! | Investments 





it i} 
| Pena. I Loans for U. S. Government obligations 
| re purchasing 
Total || cial or carrying | ‘ 
Class of bank loans ty securities Direct 
call dove 4 Total clud- | 
| Total")) ing is 
memes | Tomah ig | fue |e Ceri 








mar- : 
ers : of in- 
ket d debt- Bonds 


| 

| 

| pe- 

| deal ed- 
per ers ness 
| 

j 











commercial 
banks: } 
1941—Dec. 31 49 ,290)|21,259)| 9,214 614; 662 4,545 28 ,031||21,046); 988 3,159/12,797 
1945—-Dec. 31 |121,809/|25,765)| 9,461/1, 3164/3 ,606 ° 1,351/2, 191/96 ,043)|88 ,912/|2 ,455 16 ,045)51,321 
1948—Dec. 31 |112,286 \41 968 18,761 1,336} 939 4,907 |2 ,992/70,, 318)|61 , 388)|2,821 3,394/45,100 
1949—Dec. 31.)118,278)'42 ,485,|16,935 1.749; 855 6 ,002)3,124)}75, 793/65 ,820)'3 ,692 § ,810)43 .833 
1950—Dec. 30.|124,822)|51 ,723)|21,776 1,789/1 ,036)13,3 7,628 3,955/73 099 160 ,986)'4,118 ,932)16, 756) 38,168 


1951—Dec. 31.|130,820)|57 ,256)|25,744 1,571} 960 7,742/4,282|73 , 564 60, 533)|7,219 of 11,256|34,511 





All insured | 
| 

















Member banks, | 1} | 
total: 1] | 
1941—Dec. 31 43,521) 18,021 | 8,671 972 594 3,692 25, 500)|19 ,539 971 11,729 
1945—Dec. 31 |107,183)22,775)| 8,949 855/3,133)3,3 3983 ,977 84,408) 78 ,338)|2,275 44,792 





1948—Dec. 31.| 95,616)|36,060)/17 ,631/}1 ,800/1 324 . 3,933) 2 ,658)59 ,556)|/52,154/|2,588 38,761 
1949—Dec. 31.|101,528 36, 230)/15,857/1,945/1,737 : 4,776)/2 ,809)65 ,297) 56,883) 3,389 5|37 ,996 
1950—Dec. 30. |107 ,424 44, 705/|20,521}1 8081 ,770 6167/3, 585}62 ,719)/52 ,365||/3 ,665 33,170 
19581 —Dec, 31. |112 247/49 ,561)|24 ,347/2,.140/1,551 ‘ 6,195|3 ,863|62 ,687||51,621|16.399] 6, s 29,601 
1952—Mar. 31.|110, 997/49 4291/24 ,276]2,155]1,202 11,4056 ,236/4 ,060)61 ,568 |50,174)|5,115 ,125| 9,499/29,421 





New York City? | 1] | | 
1941—Dec. 31.| 12,896]) 4,072)| 2,807 412 123 554 8,823) 7,265 1,623| 3,652 
1945—Dec. 31.| 26,143)| 7,334] 3.044) ....|2,453 80} 76} $09)18,809)|17,574) 3} 3,325)10,337 
1948—Dec. 31.| 18,759|| 8,048]! 5,642 1,102 313} 636/10,712|| 9,649 365 
1949—Dec. 31.| 19,583)| 7,550) 4,792) ....]1,410 256| 377) 621/12,033)|10,746 , 78! 835 
1950—Dec. : 20,612|| 9,729) 6,328). ..../1,421 442} 540) 850|/10,883)| 8,993 1,711 
1951—Dec. 31.| 21.379)/11,146)| 7.852]. ...]1,219 $20} 950/10,233)) 8.129)|1, 1,428 
1952—Mar 20, 892)|10,940)) 7,914 954 2} + 518/1,013| 9,953) 7,741) 7 71] 1,411 
1] | 
Chicago:* 1} 1 
1941—Dec. ||} 954)| 732 48 9 1,806) 1,430 153 
1945—Dec. : : a3] 211 26 4,598)| 4,213 33 749 





1948—Dec. 31. 1,783 71 115 3,016), 2,633 x 217 
1949—Dec. 31. || 1,618 ° 109 115 3,806) 3,324 358 
1950—Dec, 30.) | 2,083) : 110 147 3,487|| 2,911 : 700 
1951—Dec. ‘ a 2,468 .977 94 117 2| 3.264 2,711) 334 332 520 
1952—Mar , | 2,403)) 1,927 73 7 109) 2,821)| 2.276)| 87 497 











| | } | 
Reserve city 1] i] 
banks: i} i] | | 
1941—Dec. 31.) 15,347) 7,105) : 1,512 8,243) 6,467 -  PPSE 751 956 
1945—Dec. 31.) 40.108 8,514)| ‘ ,503|} 1,459) 433] 826/31 ,594)/29,552/|1,034| 6,982) 5,653 1,126 
1948—Dec 35 ,332||14,285)| 7, 3, 503}1 ,609}1 ,118)21 ,047//18,594)/1,056) 3,201) 1,090)13, 1,421 
1949—Dec, 31.| 38,301))14,370 7 3742/1 ,965}1 ,212}23 ,931//20,951/|/1,189] 4,180) 2,124)13,45 ee S 
1950 —Dec. 30.| 40,685|/17 ,906)| 4 ,423)2 ,567|1,534 2277919, 084)/1 ,218 499) 5,536]/11, 2,184 
1951—Dec. : 42 ,694)|19 ,.651//10,140 4 .651)2,512)1,578/23 ,043 |19,194 |2 524) 2,493) 3,640 2.458 
1952—-Mar 42 ,242)/19,555)/10,021 87 4 ,679)2 ,507)1 ,680/22 ,687/'18 ,692/'2 023) 2,550] 3,594 2,670 


Country banks: | | {| | 
1941—Dec. 31.| 12,518)) 5,890) 1,676 . 1,823 1,530 6 ,628)) 4,377|| 110 481 1,222 
1945—Dec. 31.| 35,002)! 5,596|| 1,484 ‘ 1,881} 492] 578/29,407|\26,999|| 630] § 4,544 1,342 
1948—Dec. 31 36,726)|11,945|| 3,296/1,3: 4,467|1,895| 817|24,781||21,278|| 760 1,128 2,286 
1949—Dec. 31 38,219 12,692); 3,150 4,784|2,320) 884 25 ,527)|21 , 862) 1,148} 3,753) 1,768)15 2,505 
1950 —Dec, 30.| 40,558 |14,988)| 3,980 3 §,591/2 ,913/1 ,054/25 570/21 ,377||1 ,390 6,107 5|2,998 
1951—Dec. 31.| 42,444)|16,296)| 4,377|1, 35 6 ,099)}3 ,046/1 , 163/26, 148 21.587)'2.418) 2.568! 4.008 5|3,334 
1952—Mar. 31.| 42,638)/16,531|| 4.41411 655 2! 6,184/3,102/1,190/26.108 21 ,465)\2,078) 2,697] 3,997 4\3,417 
member com- | 


| | 

mercial banks: | i 
1941—Dec. 31.| 5,776)| 3,241) 543 20 1,282 8: 2,535); 1,509) 17 152) 1,069 563 

1945—Dec. 31.| 14,639)| 2,992 §12| 459 31; 228) 1,224) 323] 214/11 '647/|10. 584) 180 1,774| 6,538 619| 443 

1948—Dec. 31.| 16,685)! 5,911)| 1,131) 975 12} 105) 2,426) 975) 334 10,774|| 9,246|| 234) 2,066 594| 6,349 1,030; 498 

1949—Dec. 31.| 16,766)| 6,258)| 1,078/1,018 12 97| 2,575)1,225} 315 $0,508) 8,947) 303 725| 5,846 1,127; 434 

1950—Dec. 30.| 17,414) 7.023)| 1,255/1,015 18} 109) 2,872}1,461) 370)10,391|| 8.632!) 453 5| 2,702) 5,008 1,294, 465 

1951—Dec. 31.| 18,591|| 7,701)| 1,397/1,181 20) 109) 3,121)}1,546 419/10, 890) 8 ,923)| 820) 1,516) 1,660) 4,921 1,462] 505 


| 
| 
Insured non- 


| 
| 















































* These figures do not include data for banks in possessions of the United States. During 1941 three mutual savings banks became mem- 
bers of the Federal Reserve System; these banks are included in “‘member banks” but are not included in “‘all insured commercial banks.” Com- 
parability of figures for classes of banks is affected somewhat by changes in Federal Reserve membership, insurance status, and the reserve classi- 
fications of cities and individual banks, and by mergers, etc. 

! Beginning June 30, 1948, figures for various loan items are shown gross (i. e., before deduction of valuation reserves); they do not add to 
the total and are not entirely comparable with prior figures. Total loans continue to be shown net. 


For other footnotes see opposite page 
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ALL INSURED COMMERCIAL BANKS IN THE UNITED STATES, BY CLASSES *—Continued 
RESERVES AND LIABILITIES 
[In millions of dollars] 





Demand deposits Time deposits 





Interbank : . U. S. eB 
- Certi-| Indi- 2 Indi- Capi- 

Chas of bent . deposits States | fied |viduals, Gov- | States! viduals,| ! tal 

i senenns coy an and |partner- + -. |partner-| . ac- 
call date R i political] offi- | ships, |,” — fi ships, counts 
Do- | For- subdi- | cers’ |and cor Post all subdi-|224 cor- 


. visions |checks,| pora- aos pora- 
eign , tions Sav- | visions tions 





All insured com- 
mercial banks: 





1941—Dec. 31 
1945— Dec. 
1948— Dec. 
1949—Dec. 
1950— Dec. - ° 
1951—Dec. ee : 97, 048 
Member banks, 
total: 
1941—Dec. - d 33,754 d ‘ : . 5,886, 
1945—Dec. - 64,184/12, ' : 64 a 7,589 
1948—Dec. oe : 72 ,152/10, ; ‘ 85 ° ° 8,801 
1949—Dec. ee 72,658 ° 9,174 
90 1950—Dec. : 868} 78,370 s ‘ ; 9,695 
54/2, 1951—Dec. .463) 83,100/12, ‘ ’ x ~ a ° 10,218 
os 1952—Mar. ,372| 78,753|10,8 aa 5, : 2 77.007 72] 1,2 29,556 10,385 
40): New York City: ® 
28/3, "538 1941—Dec. 31.. . . 11.282 778 1,648 
60 3,434 ye 1945—Dec. ny ‘ od ‘ , , 15.712 1,206 5} 2,120 


1948—Dec. -- ’ ; 16,695 1,646 
1949— Dec. o< ° : 5} 16,408 1,590 
1950— Dec. be ° ° ° , 17. 490 1,647 
1951—Dec. ‘e 5. s a 3,385 : § 2 P 17,880 z 2 1,614 
1952—Mar. 31.. 5, 2 2,94: ,072 . 58. q 35) 17,033 33. ‘ 1,666 


Chicago:* 
1941—Dec. : ° 8 2,152 — 476 
1945— Dec. 942 P 3,160 me 719 
1948— Dec. » 3,604) 1, 3,702 989 
1949—Dec. oe ° ° 3,932 1,069 
1950—Dec. ° 4,250 1,089) .... 
1951—Dec. ‘ . 3 . ° d 4.404 § 1,128)... 

1952—Mar. 31. o ASS 2 2 owe 4: 3: 55 2! 2,779 s 1,099 





Reserve city banks: 
i941—Dec. 31 ° “ ° 11,127 
1945—Dec. " ° ° . , R 22,281 
1948—Dec. 31.. . - ; 25,302 
1949—Dec. 7 . ° , . ; 25.912 
1950— Dec. +< ° , oa . 28 938 
1951—Dec. 31.. oa dj 3 69: ° 5! 30,722 
1952—Mar. 31.. v% 55; 2,07 “a Ss ,07 zm 28,834 





Country 4 
1941—Dec. 31. : 7 ’ al 8,500 
1945—Dec. ; : ° , 595 ° 465 P 21,797 
1948— Dec. F . ° 25,248 
1949—Dec. 31.. ’ J 25,337 
1950—Dec. 30.. 4 > 2 27 ,980 
1951—Dec. oe 5. ome e . oa 3) 30,234 
1952—Mar. 31..| 5,42 05 ,007| 31,41: ‘ : oe 3,666 50} 28,360 


Insured non- 
member com- 
mercial banks: 

1941—Dec. 31.. 2,325) 4,092 
1945—Dec. » ‘ 3,959| 10,537 
1948— Dec. ool- seas 3,273) 12,059 
1949— Dec. oe 3,273) 11,918 
1950— Dec. a 3,596) 12,729 § 5 
1951—Dec a 4,099) 13,948 5 243 
























































? Central reserve city banks. 

+ Beginning June 30, 1942, excludes reciprocal bank balances, which on Dec. 31, 1942, aggregated 513 million dollars at all member banks and 
525 million at all insured commercial banks. 

* Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection. 

For other footnotes see preceding page. 


Back figures.—See Banking and Monetary Statistics, Tables 18-45, pp. 72-103 and 108-113. 


Juty 1952 





WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE 
LOANS AND INVESTMENTS 
(Monthly data are averages of Wednesday figures. In millions of dollars] 





Loans! Investments 





For purchasing 


A - » T . : 
or carrying securities U. S. Government obligations 








Date or month La ee To others 





U. S. US. 

Gove. | Other! Gove.| Other 
= curi- kad curi- 
tins | i | tions! ties 





Total— 
Leading Cities 
1951—-May 69 ,589)| 32.5 19,152 ‘ x 5,45 5 ,934/37 ,005)|30 485 ; candi 20,597 


1952—March. . . .|73,678 . 21,305 5, 6 ,013/38 ,871/|31 ,873)| ; 3, 18,250 
73.109)| 34,743)) 20,988 35 5} 5. 6 ,031)38 ,366)|31,217|| : d 3} 5S. 18,238 
May... 73 ,402}| 34, 20,649 : 5,682 6,115)38 ,661)/31,520)) : 3,724) | 18,442 


Apr. -+ + /73,011 -795)| 21,172 5.65 6 021/38 ,316)|31 163 3, 18,220 
Apr. we ° 21,049 , S § 5,6: 550} 6,027|38 , 193)/31 ,006 . 3,§ 5, 18,240 
Apr. . -|73,108)| 34, 21,051 . Ss. 3 6015/38 ,429)/31 ,244 .523) 3, 5, 18,214 
Apr. 23...|73,076|| 34,746)| 20,872 : : 5, 6 036/38 ,330)|31 .216)| ; : $ 18,241 
Apr. 30. . .|73,333)| 34,770)| 20,796 S$, 6 056/38 ,563)|31 ,456 ‘ 18,274 


May 7...|73,168|| 34,659|| 20,723 5, 6 ,064/38 , 509)/31 ,389)) : . 733) 5, 18 ,336 
May 14...{/73,230|| 34,745|| 20,707 S§ x §, 6 075/38 ,485)/31,397)|| 3,385) 3, $, 18,389 
May 21...|73,365]| 34,696|| 20,636 , 5, 6, 135/38 ,669)|31,577)| 3, 3,725] S, 18,452 
May 28...{73, 34 ,863)|| 20,530 x s $, 6, 187/38 ,983)|31,719)| ; : 3)/18,524 





34 ,634|| 20,424 S71]1, 5, 6.195139 091/131 ,903)| ; 3,695] 5,943]18,584 
34,679)| 20,518]  533)1, 5. 6 ,236|39 ,.277/|32 060)! Ss: 2. 18,564 
35 .257|| 20,776 559|1, . 6.281139, 743)|32 407 3.7 5 ,937|18,744 
35,565|| 20, 23)1, 5, 6 , 305/39 ,848/|32 488 a 5, 18,826 


June 4 
June 11 
June 18 
June 25.. 


New York City 
1951—May 19,865 t , 37 25 ,333) 9,921 
20 ,986 AS 9 ‘ : : . 329) 9,849 ae 1,364 


20,644 . : : od 9.616 ‘ . 1,365 
20,765 os 272 .335) 9,745)| 7,665 1,366 


Nwiss 


—_ 


wNN 


. .|20, 805) 11,127 815 od 9,678 49: 1,356 
-|20,635|| 10,996 ‘ ‘ : : ; er 9 ,639)| 7,45 2 x 1,368) 4,610 
. .|20,499)) 10,933 74! : os 9,566)! 7.: k 1,367) 4,578 
. ./20,522)| 11,039 ° : : . 9,483 o A 4,599 
-|20,761]| 11,046 3 x 5} 9,715 4,622 


.--}20,623)| 10,981 59: : 9,642 of e 4,653 
May .«}20,642)) 11,017 os : 323) 9,625 es ef 4,658 
May .««|20,678)| 10,977 } k : d 9,701 , ,370} 4,692 
May ..-}21,119]) 11,106 § 7 : 1,348/10,013 8s o 4,770 


NNNN NNNNN 


June ..120,949]| 10,969]; 7, : 5} 1,338] 9,980)) 7,892 x 4.840 
June ...}|20,960)| 10,961 Of 1,339 9,999) . a 4.844 
June ..}21,322)]] 11,198)) 7,662 . f 2 1,347/10,124)| 7, .352] 4,882 
June 25.../21,591]) 11,376)| 7,670 : 303} 1,348/10,215)| 8,03: .355] 4,906 


Outside 
New York City 
1951—May..... .|49,724)]| 22,640] 12,425 60 986 74) 4,601|27 084 . 6, 442/14, 689 


1952— March. . . .|52,692)} 23,670)| 13,373 33 344) 5,176 54} 4,684/29,022)/24,121 3,050) 4,575 
§2 ,465|| 23,715)| 13,279 69 : 350} 5.205 4,712/28,750)|23,749 2,993) 4,534 
May......|52,637]| 23,721|| 13,095 138 355] 5.237 185| 4, 780/28 ,916)/23 855 3,068) 4,534 


Apr. . . «}52,306)| 23 ,668)) 13,357 25 347) 5,188 4, 704/28 ,638)|23 ,670 2,978) 4,561 
Apr. ...|§2,282]| 23,728}| 13,305 60 345) 5,188 4,715/28,554)|23 552 -447| 2,933] 4,542 
Apr. .. .}52,609)| 23,746)| 13,306 63 351) 5,212 4 ,693)28 ,863)/23 ,864 .720|) 2,979] 4,529 
Apr. ...}52,554]] 23,707]) 13,241 104 K 353} 5,217 : 4, 716/28 ,847||23 ,827 ,639| 3,020] 4,526 
Apr. .. -|52,572]) 23,724|| 13,184 94 354) 5,221 4731/28 ,848)|23 ,830)| 2,614] 3,053) 4,511 


May .«-|52,545]| 23,678]| 13,130 168 : 355} 5,225 , 739} 28 , 867)/23 ,818 .554| 3,045) 4,536/13 683): 
May ...|52,588)) 23,728) 13,1: 155 ’ 354] 5,235 52/28 ,860}|23 ,821 .498) 3,051) 4,541/13,731]5 ,0: 
May .««|52,687]| 23,719)| 13,092 x 355) 5,237 . 28 ,968)|23 ,917 .523) 3,077] 4,557]13,760)5, 

May .+«|52,727|| 23,757 m 357) 5,250 K 28 ,970)\23 ,863 -461) 3,099) 4,549)13,754)5 











June .. -]52,776)| 23,665 oFs 32 7 353) 5,255 ,857/29,111)/24,011 ,627| 3,074) 4,566)13, 
June ..«|52,996 23,718) 3, 2 a 351) 5,264 29.278 24,169) .818] 3.054) 4,577}13, 
June .|53,678)| 24,059 3, 3! 353) 5,275 323) 4,934/29 ,619)/24 .466)| 2.945) 3,074) 4,585/13, 

13, 


June 25...|53,822 an. 50m 3, 187 : 349| 5,297 : 4,957 ies ee: 917) 3,032) 4,586 


44): 
20/5, 
62 















































92015, 














1 Figures for various loan items are shown gross (i. e., before deduction of valuation reserves); they do not add to the total, which is shown net. 
* Includes guaranteed obligations. 
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6,520 


6,998 
7,149 
7,141 


7,153 
7,187 
7,185 
7,114 
7,107 


7,120 
7,088 


2,148 
2,080 


2,185 





Gc ee 


WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE—Continued 
RESERVES AND LIABILITIES 


{Monthly data are averages of Wednesday figures. 


In millions of dollars] 





Date or mont 


Demand deposits, 
except interbank 


Time deposits, 
except interbank 


Interbank 
deposits 





De- 
mand 
de- 
posits 
ad- 
justed* 





Indi- 
vid- U. S. 
Gov- 


and 
Postal 
Sav- 
ings 


Demand 








Total— _ 
Leading Cities 


1951— May 
1952 —March 
May.. 


Apr. 
Apr. 
Apr. 
Apr. 2: 
Apr. 3 


May 
May 
May 
May 


June 
June 
June 
June 2 


New York City 
1951— May 


June 
June 11.. 
June 18.. 
June 2 


Outside 
New York City 


1951— May 


1952—March..... 


April 
May 


Apr. 
Apr. 
Apr. 
Apr. 
Apr. 


May 
May 
May 
May 3 


June 
June 
June 
June 





8,915 


.510 
437 
,409 


443 
"402 
,538 
, 368 
»435 


466 
,395 
499 
9,277 


266 
473 
, 886 
476 








49,797 


52,733 
51.723 
52,218 


51,162 
51,176 
51,823 
52,153 
52 ,303 


551,887 


51,955 
52,170 
52,863 


52,516 


3153 ,202 
532)53 924 


52,870 


15,435 


16,286 
15.875 
16,060 


15,903 
15,605 
15,743 
16,032 
16,090 


15,910 


5}15,874 


2,192 


2,509 
2,345 
2,284 


2,455 
2,329 
2,467 
2,223 
2,249 
2,219 
2,402 
2,253 
2,264 


,271 
.334 
497 
2,314 


16,048 
16,411 


16,240 
16,409 
16,996 
16,370 


34,362 


36,447 
35,848 
36,158 


35,259 
35,571 
36,080 
36,121 
36,213 


35,977 
36,081 
36,122 
36,452 


36.276 
36,793 
36.928 
36 , 500 





50,304 


53,695 
52,494 
$2,737 


$1,729 
51,602 
53,561 
52 ,664 
52,913 


51,798 
$3,222 
52,775 
53,152 


53,227 
54,368 
55,334 
53,285 


16,216 


17,119 
16,702 
16.764 


16,686 
16,266 
16,797 
16,779 
16,982 


16,422 
16,749 
16,809 
17,077 


16,974 
17,268 
17,937 
17,071 


34,088 


36,576 
35,792 
35,973 


35,043 
35 ,336 
36,764 
35,885 
35,931 


35,376 
36,473 
35 ,966 
36,075 


36,253 
37,100 
37,397 
36,2i4 








3,214 
3.438 
3,602 


3,408 
3,272 
3,372 
3,455 
3,685 


3,641 
3,580 
3,568 

618 


3,520 
3,335 
3,336 
3,562 





802 
800 
746 


858 
755 
802 
785 
803 


743 
759 
728 
756 


783 
757 
913 
857 





3,250 


2,921 
3,245 
2,998 


3,666 
3,345 
3,137 
2,893 
3,184 


5}15,472 


2,691 
2,258 
3,202 
4,429 


2,367 


1,841 
2,227 
1,933 


2,431 
2,303 
2,194 
2,022 
2,183 


1,801 
1,802 
2,212 
1,917 


75313 ,979 
5}13 ,993 


2}14,042 740 





14,483 


15,385 
15,414 
15,501 


15,385 
15,405 
15,413 
15,421 
15,444 


15,470 
15,508 
15,554 


15,583 
15.608 
15,634 
15,681 


1,604 
1,615 
1,630 
1,639 


13,007 


13,829 
13,858 
13,922 


13,814 
13,852 
13,865 
13,876 
13,879 


13,916 
13,910 
13,929 
13,935 


14,004 








5}10, 262 





8,931 


10,274 
9.838 
9,552 


10,380 
10,005 
10,136 
9,337 
9,334 


9,708 
9,901 
9,421 
9,179 


9,624 
9,770 


9,641 


a 
N 
N 
~ 


s ON 
san 
one 


w 
@~ 


N 
as 
—Ae Ow 


a Aas Baw 
ow 
= = 


~ 
= 
oa 
N 


6,674 
6,438 


6,871 
7,010 
7,225 
6,770 














sess 


es 
= 


bbe Bean 
=> 
non ‘ 


NNNN NNNN NNNNN 


4,293 


4,514 
4,545 
4,585 


4,535 
4,541 
4,537 
4,545 
4,504 


4,585 
4,579 
4,577 
4,598 


4,606 
4,606 
4,608 
4,617 


110,650 


124,758 
119 ,934 
121,315 


24,595 
25 ,693 
33,114 
29,379 


42,272 


50,213 
49,745 
49 ,830 


12,637 
10,745 
11,313 
11,804 
11,671 


11,813 
10,425 
11,913 
11,476 


10,507 
10,389 
14,314 
12,282 


68 ,378 


74,545 
70,189 
71,485 


18,045 
15 ,002 
16,051 
16,521 
16,600 


16,411 
15,696 
17,775 
15,968 


14,088 
15,304 
18,800 
17,097 








’ Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection. 
‘ Monthly and weekly totals of debits to demand deposit accounts except interbank and U. S. Government accounts. 


_ Back figures.—For description of revision beginning July 3, 1946, see BULLETIN for June 1947, p. 692, and for back figures on the revised 
basis, see BULLETIN for July 1947, pp. 878-883; for old series, see Banking and Monetary Statistics, pp. 127-227. 
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CHANGES IN COMMERCIAL AND INDUSTRIAL LOANS OF A SAMPLE OF WEEKLY REPORTING MEMBER BANKS 
BY INDUSTRY AND PURPOSE?! 


[Net declines, (—). In millions of dollars} 








Business of borrower 





Manufacturing and mining | | 





Public 
—_ — 
(inel. 
po trans- 
retail) 


Food, | Textiles 
liquor, | apparel : coal, | 

and and : Other 
| tobacco | leather 


| 

| 
>| | 

‘ 


tion) 

















1951—April-June. . | 60 
July-Deec. 3 | 2s 141 








1952—Jan.-June 


Monthly: 
1952— March 
April 
ay 


June 
Week ending: 
Apr. 3 
Apr. 
Apr. 


Apr. 2: 
Apr. : 


May 
May 
May 2 
May : 











June 37 | | 15 
June ° : j 7 | 12 - —19 
June 18 24 | } 5‘ | 2) 57 
June 25 ‘| —14 ; | | 5 | 17 


| 

















1 Sample includes about 220 weekly reporting member banks reporting changes in their larger loans as to industry and purpose; these banks 
hold nearly 95 per cent of total commercial and industrial loans of all weekly reporting member banks and about 70 per cent of those of all com- 
mercial banks. During April and May 1951 the coverage was smaller, and some banks were classifying only the new loans, and not repayments, as 
to purpose. 

2? Monthly, quarterly, and semiannual figures are based on weekly changes during period. 

+ Purpose classification of loans discontinued after April 30, 1952. 

* Net change at all banks in weekly reporting series 


OUTSTANDING COMMITMENTS OF LIFE INSURANCE COMPANIES TO ACQUIRE LOANS AND INVESTMENTS 
FOR DEFENSE AND NONDEFENSE PURPOSES ! 


[In millions of dollars] 





Defense and defense-supporting | Nondefense 





| To others, on real estate mortgages 
State, 
} Other To county, 
End of month || Public business || business Nonfarm residential and mu- 
| utility and Total and nicipal 
in- 
|| dustry VA FHA 
guaran- in- 
teed sured 











t 


1951—April?......... 4,504 |) | 383 R , 008 2,709 | 
ay? a 331 450 564 
June? .197 | | 446 362 
July * O55 | | 450 221 | 
August ? 749 | 409 053 | 7 
September . : 928 | | 407 .163 | 307 
Dee cdks oaks 037 ] , 395 ,119 \ . 310 
November. ... ,238 5§ 473 
| 
| 
i} 


NNNNN Nh 


,394 353 
December... 111 270 311 


,175 310 

,144 , 983 302 .114 5: 257 295 
,101 , |} 419 937 2 222 298 
090 | 2 508 d a 842 | ‘ 205 3: 315 
158 || 2,1! 512 | 8 of 1,946 | 3: § 200 352 329 
| | | 


1952—January... 
February 
March. .. 
April 








—eN 





++i howe ee 





























' With suspension of the Voluntary Credit Restraint Program, coverage and classification of these data are being revised. Pending such 
revision, publication of the series is temporarily discontinued 

* Excludes business mortgage loans otf less than $100,000 each and foreign investments, which were not reported until September. 

Note.—Data for 45 companies, which account for 85 per cent of the assets of all United States life insurance companies; they were initiated 
by the Life Insurance Association of America in accordance with the Program for Voluntary Credit Restraint. 
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of all com- 
‘ments, as 


State, 
county, 
ind mu- 
nicipal 


ng such 


initiated 


COMMERCIAL PAPER AND BANKERS’ ACCEPTANCES OUTSTANDING 


{In millions of dollars] 





Dollar acceptances outstanding 





Held by 
Commer- 
cial : 
End of month Total Accepting banks 
out- Imports | Exports y 
sean Others ? into from — 
United United ctiaiain 

States States 8 





Goods stored in or 
shipped between 
points in 





standing! 





Own 
i United Foreign 
countries 





1951—April 
May 


September 
October... ccces 
November 
December 


1952—January 
F ebruary 














| 
































1 As reported by dealers; includes some finance company paper sold in open mark 

2 None held by Federal Reserve Banks except on Mar. 31, 1951, and on Apr. 30, ‘jos, when their holdings were $1,996,000 and $178,000, 
respectively. 3 Less than $500,000. 

Back figures.—See Banking and Monetary Statistics, Table 127, pp. 465-467; for description, see p. 427. 


CUSTOMERS’ DEBIT BALANCES, MONEY BORROWED, AND PRINCIPAL RELATED ITEMS OF STOCK EXCHANGE 
FIRMS CARRYING MARGIN ACCOUNTS 


[Member firms of New York Stock Exchange. Ledger balances in millions of dollars] 





Debit balances Credit balances 





Customers’ 


End of month 


Customers’ 


debit 
balances 
(net)! 


Debit 
balances in 
partners’ 
investment 


and trading 


accounts 


Debit 
balances in 
firm 
investment 
and trading 
accounts 


Cash on 
hand 
and in 
banks 


Money 
borrowed? 


credit balances ! 


Other credit balances 





investment 
and trading 
accounts 


In partners’ 


In firm 
investment 
and trading 

accounts 


In capital 
accounts 
(net) 





1943—June 


December... 


1944—]June 


December... 


1945—-June 


December... 


1946—June 


December. . . 


1947—June 


December... 


1948—June 


December. . . 


1949—June 


December... 


1950—June 


December. . . 


September . 
October.... 
November. . 
December. . 


1952—January.... 
February... 


pO a 


-_ - 
CwmRUMNONNAUNN HK se Oo 


=— 


745 


#672 
624 
#640 
653 
5649 

695 


3633 
#652 
3734 
7818 
3847 


334 
354 
424 
472 
549 
654 
651 
694 
650 
612 
576 
586 
528 
633 
673 
890 


834 
#825 
#816 
"843 
#853 
#805 

816 


3809 
3790 
3756 
3756 
$725 


oo et mk 
NK NOUR NnNOONWwarneun 


—-- 


212 
198 
216 
227 
264 
299 
314 
290 
271 
273 
291 


260 



































1 Excludes balances with reporting firms (1) of member firms of New York Stock Exchange and other national securities exchanges and (2) 
of firms’ own partners. 

2 Includes money borrowed from banks and also from other lenders (not including member firms of national securities exchanges). 

? As reported to the New York Stock Exchange. According to these reports, the part of total customers’ debit balances represented by balances 
secured by U. S. Government securities was (in millions of dollars): March, 39; April, 38; May, 33. 

Note.—For explanation of these figures see “Statistics on Margin Accounts” in BULLETIN for September 1936. The article describes the 
method by which the figures are derived and reported, distinguishes the table from a “statement of financial condition,” and explains that the last 
column is not to be taken as representing the actual net capital of the reporting firms. 

Back figures.—See Banking and Monetary Statistics, Table 143, pp. 501-502, for monthly figures prior to 1942, and Table 144, p. 503, for data 
in detail at semiannual! dates prior to 1942. 
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OPEN-MARKET MONEY RATES IN NEW YORK CITY BANK RATES ON BUSINESS LOANS 


[Per cent per annum] AVERAGE OF RATES CHARGED ON SHORT-TERM LOANS 
- TO BUSINESS BY BANKS IN SELECTED CITIES 





U. S. Government [Per cent per annum] 


‘ | ae iti ax: » 
Prime | securities (taxable) . a a 
} } 








Prime | bank- 
, com- ’ 
y ear, 7 ers 
mercial ~ 
month, or saper, | accept 
week pat ’ ances, —— = 9. to 12- 3- to 5- 
4- to 6- 90 month year 
3! . Z 
Ss ate ‘ s 
month days! |Market Rat _| issues? | issues ? 
on new 
yield , : 
issues 


— NSE — | 
Size of loan 
3-month bills 





| All | 
loans |) $1000. | $10,000. '$100,000. $200,000 
|| $10,000 $100,000) $200,000! and over 

i scenic: 


Area and period 





Annual averages: | 
19 cities: 


os | 1 4 1942 
20 | 1.218 1943 
52 | 1.5: 7: 1944 
| 1945 


45 | 1946 
56 | 

| 

| 


ne 


1949 average 
1950 average 
1951 average 


~ 


ne 
> 


1951—June 
July 
August 
September 
October 
November 
December. 


1m mt de 


1947 
62 1948 
63 1949 
1950 
1951 


WINN N NINN Nt 
i ee 
a  . 
2 © 

wwwheNnN NNN 
-soreunw 
NNNN Ree NNN 








NNNNN NN 
NNN eee 


Quarterly 
19 cities 
1951-—Sept 
De 
1952-—-Mar 
June 


New York City: 
1951 Sept 
Dec. 

1952 Mar. 
June 


January 
February 
March 
April 
May 

J une 


NNN NN 
“NNN 
DAAAAa 
wee NNN 


ending 
fay 31 
lune ‘ 
June 14 
June 21 
June 28 





| 
| 





=) 9s) 0) 0) 
AAR 


682 





| = 

97 
04 
16 
17 





' Monthly figures are averages of weekly prevailing rates. 
Series includes certificates of indebtedness and selected note and 
bond issues. 


. w ! 
* Series includes selected note and bond issues. 11 Southern and 


Western cities 
Back figures.—See Banking and Monetary Statistics, Tables 120-121, sent Cons x 3 89 4.1 
pp. 448-459, and BULLETIN for May 1945, pp. 483-490, and October Pian 3 05 1 
1947, pp. 1251-1253. ; 
1952 Mar 3 2 
3 3 


lune 


3 
3 
ol s 3 
OS 3 3 


‘or description of series see BULLETIN for March 1949, 





BOND YIELDS! 


[Per cent per annum] 


Corporate (Moody's 








nt Munic- Corpo- ; 

em ipal rate By ratings By groups 

(long- (high- (high- 

term)? grade)* | grade)* Total 
Indus- | Rail- Public 


Aa 3 Baa trial road | utility 


Year, month. or week 








Number of issues ‘ j | | | 40 


1949 average 
1950 average 
1951 average 


NNN 
Neh 
NNN 
NNN 


1951—June 
July.. 
August ieebe 
September. ... 
October 
November 
December 


NNNNNN NN 
WNrNNNNN 
WNNNNNN NNN 
WWwNrNNNN NNN 
wwwwwww wrw 
we 


1952— January 
February 
March. 
April 
May.... 


June 


O1 
03 
o1 
00 
03 


t 


~NNNN 


NwNNNN NNNNNN Ih 
wt 


NWNNNN Ww WNNNNN hy 


NNNNNN 
NNN N Nh 


Week ending | 
May 3 2 2 2 | Ol 
June 7 > | 08 | 5 2.93 ie 
June 14 2 2.10 | 2.95 2.93 02 L 
June 2 ) 11 2.95 | o4 03 20 
June 2! 2.6 2.12 , 2.93 3.03 | 20 


o8 

o8 31 
2.98 3.40 
> 99 | 3.33 

98 33 





ANAT ee 


' Monthly and weekly data are averages of daily figures, except for municipal bonds, which are based on figures for Wednesday. 

* Beginning Apr. 1, 1952, series includes all fully taxable, marketable bonds due or first callable after 12 years. Prior to that date, only bonds 
due or first callable after 15 years were included. 

* Standard and Poor's Corporation. 4U. S. Treasury Department. 

5 Moody's Investors Service, week ending Friday. Because of a limited number of suitable issues, the industrial Aaa and Aa groups have 
been reduced from 10 to 6 issues, and the railroad Aaa and Aa groups from 10 to 5 and 4 issues, respectively. 

Back figures.—See Bankine and Monetary Statistics, Tables 128-129, pp. 468-474, and BULLETIN for May 1945. pp. 483-490, and October 
1947, pp. 1251-1253. 
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f LOANS 
IES 


| $200,000 
) and over 


wes 


NNN IN ee Nt 
won 


oe 


3.35 


3.46 
3.63 


“h 1949, 


Public 
utility 


: °° . “ig? 


bonds 


s have 


Yctober 


ETIN 


SECURITY MARKETS! 





Bond prices Stock prices 





Common 





Standard and Poor's series Securities and Exchange Commission series 
Year, month, Mun. (index, 1935-39 =100) (index, 1939 =100) 
or week icipal 


Bae << erred Manufacturing Trade, 
Pub- i ~_" 

lic Non- | Porta- “a 

utility Total ~ dur- serv- 
as able ice 











Number of issues 265 72 


128 
154 180 
185 


179 
182 236 
190 249 
195 253 
191 . 244 
185 235 
190 245 


195 255 
193 183 251 
193 5 182 248 
191 181 245 
190 182 243 
188 2 196 187 253 5 204 





1949 average... 
1950 average... 
1951 average... 


1951—June.... 
BE .2 en 


Ouinm=e CAWO=BaA SHO 
iwNonnA SwWooReND USO 
~eOuUaC BOS 


wenNnwo=e 


June * 32| 130 


116 


Week ending: 
May 31 98.55) 131.5 

June 7 98 29) 131.3 

June 14 98 33) 130.9 

5 





| 116 
116 


184 191 21° 182 246 

185 2 : 194 2 186 | 250 

| 116 187 || 2 195 185 | 253 

| 116 188 || 205 196 2 188 | 254 203 | 290 : 

5] 116 190 | 207 : 198 || 190 | 256 206 | 292 ,205 
1] } 


201 1 
202 286] 1 
203 294 | 1,235 
1 
1 











Tune 21 98 .39| 130 
June 28. .| 98.29] 130 





—— ee 
“sss 
ew we ww 
NNNNN 















































1 Monthly and weekly data are averages of daily figures, except for municipal and corporate bonds, preferred stocks, and common stocks 
(Standard and Poor's series), which are based on figures for Wednesday. 

? Beginning Apr. 1, 1952, series includes all fully taxable, marketable bonds due or first callable after 12 years. Prior to that date, only bonds 
due or first callable after 15 years were included. 

* Prices derived from average yields, as computed by Standard and Poor's Corporation, on basis of a 4 per cent 20-year bond. 

‘Standard and Poor’s Corporation. Prices derived from averages ot median yields on noncallable high-grade stocks on basis of a $7 annual 
dividend. 5 Average daily volume of trading in stocks on the New York Stock Exchange 

Back figures —See Banking and Monetary Statistics, Tables 130, 133, 134, and 136, pp. 475, 479, 482, and 486, respectively, and BULLETIN 
for May 1945, pp. 483-490, and October 1947, pp. 1251-1253. 


NEW SECURITY ISSUES 


{In millions of dollars] 





For new capital For refunding 





lotal |} Domestic 
(new 
and 
re- 
fund- 
ing) 





| Total 
(do- ? 

mestic |} For- |mestic en 
and 4 —— eign? | and || _ ‘ . —< ' Teer 

Be wt ‘ Mm | agen- | _ } Bonds| _ an Total | mi Bonds] _ 
8 Total || and | Stocks RK ‘ Total |} and | Stocks 

notes . notes 


Year or month Corporate Corporate 





1943 : 42 640) j 282 .527 .442)| 25 603 
1944 2 3) 896 : : 422 3 ,303}]} 3,285 .178 
1945 : : i} 1,772 .761 t 607 , 2341] 6,17: 281 
1946 : 645)! 4.635) O84} 1, ,000)| 3,895) f 7: 352 
1947 3 .566]| 7,255 .567] 1, ,125)| 1,948 .199 
1948 ,220|| 9,085|} 9,076] 269 
1949 .753}| S. | 8,131 125 
1950 9001) 8, | 8,103) .138 


1951 212,267/910,014| 459 


wwrenwnw 
ewe awh 


1951—May.... 1.1711] 951 314 89 
June.... 1,391); 1,162 5 627 146 
ee 946 820)|- | : 334 151 
Aug..... 677 485 s : 199 101 

= $1,075 7881 3 . 370 56 
1,292 970) ‘ 470 272 198 
1,006 866 569 371 197 
1,053 842 562 361 201 





1,232 930 26) d 538 437 101 302) K 

852) 694 7 : c 346 200 146 : a 76 

1,090)) 1,003 4 38} 812]| 619) = 192 87 63 

1,551)} 1,249 , 237} : 704 535 170 30: 2 257 
| 

































































¢ Corrected. 

' Includes publicly offered issues of Federal credit agencies, but excludes direct obligations of U. S. Treasury. 

2 Includes issues of noncontiguous U. S. Territories and Possessions. 

§ These figures for 1947, 1950, 1951, and September 1951 include 244 million dollars, 100 million, 150 million, and 100 million, respectively, 
of issues of the International Bank for Reconstruction and Development. 

‘Includes the Shell Caribbean Petroleum Company issue of 250 million dollars, classified as “‘foreign’’ by the Chronicle. 

Source —For domestic issues, Commercial and Financial Chronicle; for foreign issues, U. S. Department of Commerce. Monthly figures 
subject to revision. Back figures.—See Banking and Monetary Statistics, Table 137, p. 487. 
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NEW CORPORATE SECURITY ISSUES? 
PROPOSED USES OF PROCEEDS, ALL ISSUERS 
{In millions of dollars] 





Proposed uses of net proceeds 





Estimated | Estimated 
Year or month gross net 
proceeds ? | proceeds # 


New money Retirement of securities 





oer’ seme Other 


ol 
7 — purposes 
Total Plant and | Working Total Bonds and | Preferred | other debt 


equipment] capital notes stock 





681 g 177 , 206 .119 
325 155 7 ,637 
569 : 85 ,726 
868 a ,483 
474 366 
308 ; 667 
657 ; aa ,038 
1,080 one ,117 
3,279 115 F : | ,392 
4,591 i ‘ one | ,155 
5,929 . . j 240 
4,606 » | 360 
4,006 ‘ 4 J ,149 
6,531 391 


587 J 5: ; 28 
714 : 54 
469 3 ‘ 26 
436 | d 2 21 
343 § 18 
5: 548 10 
November... .. 570 | . 3 | 42 
December 771 5 42 


January....... 559 8 
February...... ‘ 3 ; 1} 35 
| 15 

13 
136 





NAUAAAUW KS NNNN 






































PROPOSED USES OF PROCEEDS, BY MAJOR GROUPS OF ISSUERS ¢# 
{In millions of dollars] 





Real estate 


al aad Commercial and ‘ . — or. 
Manufacturing § Railroad Public utility Communication * and Saeneial 


miscellaneous ° 











Year or 

month Total Total Total Total Total Total 
net | New | Retire-| net Retire- New | Retire-| net | New | Retire-| net | New | Retire-| net | New | Retire- 
pro- |money|ments | pro- ments © ments | pro- |money|ments | pro- | money|ments | pro- | money|ments ” 

ceeds? ceeds® 3? ceeds® ceeds® ceeds® 


1938 : . 831 ied eer me 54 1,208 94° ag ‘ 16 
1939 ave 584 ee = ace 2 1,246 K EE ors ; ; 102 
1940 ‘ia 961 38 |. os of 8 1,180 2% ; ce Ree 155 
1941... enwti 828 - : 1,340} ¢ 93 |.... ; 94 
1942 ae 527 ; : * 464 9: ; ; ; 4 
1943 nm 497 . et ea 469 2: a sien as 21 
1944 a 1,033 504 |.. - on § 1,400 . ; cod : 107 
1945 ..| 1,969 “2 Ra ae 2,291 5 

1946 ..| 3,601) 2, as ‘ a : 2,129 
1947 j yee : ae 3,212 
1948 ..| 2,180 7 ; 2,281 
1949 .-| 1,301 3° : 2,615 
1950 ; 1,175 f 538 } 3 | 2,866 
1951... 3,066 2,570 


» S 
eo oo 


1951—May.......... 339 ms. 200 
TEESE ES 384) 3: t y <a 259 
July 154 y ‘ d es 188 
August........ 230 27 d ao 209 
September. . 156 : : 8 ‘ q Ape 145 
October. . . 306 x — f 197 
November 214 y ee 273 
December... ... 480 8 , 2) : ‘ ARE 266 


ou 
—w 


owe 
UnNnonmew 


1952—January aul 349 : ed a 184 
February. . 285 ‘ : 2 2¢ 125 
SR 366 ‘ are 490 
April 244) 226 7 4 376 
May.. et 503 44s f q * 2 d 243 


Drover #2 Wee wre 


oe 
RoW Awr 



























































! Estimates of new issues sold for cash in the United States. 

2 Gross proceeds are derived by multiplying principal amounts or number of units by offering price. 

* Estimated net proceeds are equal to estimated gross proceeds less cost of flotation, i. e., compensation to underwriters, agents, etc., and 
expenses. ‘ Classifications for years 1938-47 are not precisely comparable with those beginning 1948, but they are believed to be sufficiently 
similar for broad comparisons. See also footnotes 5 through 8. 

* Prior to 1948 this group corresponds to that designated “industrial” in the old classification. | Included in “‘Manufacturing”’ prior to 1948. 

? Includes “Other transportation” for which separate figures are available beginning in 1948. * Included in ‘Public utility” prior to 1948. 

* Includes issues for repayment of other debt and for other purposes not shown separately. 10 Retirement of securities only. 

Source.—Securities and Exchange Commission; for compilation of back figures, see Banking and Monetary Statistics, Table 138, p. 491, a 
publication of the Board of Governors. 


802 FeperaL Reserve BULLETIN 





Other 
purposes 


state 
nancial 


Retire- 
ments ” 





tc., and 
ficiently 


to 1948. 
to 1948. 


. 491, a 


SALES, PROFITS, AND DIVIDENDS OF LARGE CORPORATIONS 
MANUFACTURING CORPORATIONS 


[In millions of dollars] 





Assets of 10 million dollars and over || Assets of 50 million dollars and over Assets of 10-50 million dollars 
(200 corporations) | (81 corporations) (119 corporations) 





TE | 


Profits | Profits Profits | Profits Profits | Profits 
before after Sales before after before after 
taxes taxes | taxes taxes taxes taxes 


Year or quarter 








Annual 
9,008 


| 10,621 | 1,212 725 
11,138 


| 13,041 ° 859 


18,544 
24,160 
25,851 
22,278 
17,415 
25,686 
31,238 


| 21,841 | 3, 763 
| 28,312 | 3,69: : 779 
30,421 | 3,5: § 851 
26.600 | 2.42 864 
21,372 0: 208 946 
30.869 : § 1,170 
37.008 | 5 3,312 | 1,404 
36.738 | 5.0: : 1,660 || 31,578 
| 44,118 (89: ,055 | 2,240 || 37,831 
$1,067 5! 1,986 | 43,389 
| 
| 
| 


18.342 | 3.165 951 | 15/691 








| 
| 
| 


Quarterly 





11 ; 9 263 : 387 
21 10,695 ; 05 395 || 9,213 
31 11,847 $. 240 | || 10,156 
$1 12,313 2,482 || 10,527 


7,935 








12,71 : 10,811 951 | 2 1,899 
13,047 | 2, 839 | 5 | 11,079 ; 1,968 
12,297 

1 








10,443 .716 . 1,854 
13 ’ 32 $67 11,055 | 8 | 2 | 1,957 














12.797 - 942 82 10,847 7 x 1.951 


PUBLIC UTILITY CORPORATIONS 


[In millions of dollars] 





Railroad } Electric power Telephone 
| , 
Year or quarter Operat- | Profits | Profits Operat- | Profits Profits Operat- | Profits | Profits 


ing before after ing before after ing before after 
revenue | taxes taxes revenue | taxes taxes revenue | taxes taxes 








93 
189 
500 
902 
873 
667 
450 
287 
479 

9,672 ° 699 

8.580 00 438 

9,473 783 

10,391 693 








DT ewww www Wt 








2 56 
2152 
2258 
2318 


2104 
2146 1.419 
2124 53 | 1,423 
2320 1,521 

















r14i ‘ 1,603 








r Revised. 

! Certain tax accruals for the first six months of 1950 and 1951, required by subsequent increases in Federal income tax rates and charged by 
many companies against third quarter profits, have been redistributed to the first and second quarters. Available information does not permit 
a similar redistribution of accruals charged against fourth quarter 1950 profits to cover 1950 liability for excess profits taxes. 

? As reported. 

Note.—Manufacturing corporations. Data are from published company reports, except sales for period beginning 1946, which are from 
reports of the Securities and Exchange Commission. For certain items, data for years 1939-44 are partly estimated. Assets are total assets 
as of the end of 1946. 

Railroads. Figures are for Class I line-hau! railroads (which account for 95 per cent of all railroad operations) and are obtained from reports 
of the Interstate Commerce Commission. 

Electric power. Figures are for Class A and B electric utilities (which account for about 95 per cent of all electric power operations) and are 
obtained from reports of the Federal Power Commission, except that quarterly figures on operating revenue and profits before taxes are partly 
estimated by the Federal Reserve, to include affiliated nonelectric operations. 

Telephone. Revenues and profits are for telephone operations of the Bell System Consolidated (including the 20 operating subsidiaries and 
the Long Lines and General departments of American Telephone and Telegraph Company) and for two affiliated telephone companies, which 
together represent about 85 per cent of all telephone operations. Dividends are for the 20 operating subsidiaries and the two affiliates. Data 
are obtained from the Federal Communications Commission. 

All series. Profits before taxes refer to income after all charges and before Federal income taxes and dividends. For description of series 
and back figures, see pp. 662-666 of the BULLETIN for June 1949 (manufacturing); pp. 215-217 of the BULLETIN for March 1942 (public utilities) ; 
and p. 908 of the BULLETIN for September 1944 (electric power). : 
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SALES, PROFITS, AND DIVIDENDS OF LARGE MANUFACTURING CORPORATIONS, BY INDUSTRY 


{In millions of dollars] 








Annual Quarterly 





Industry 











Nondurable goods industries 


Profits before taxes. 
Profits after taxes 
Dividends... . 


Selected industries: 
Foods and kindred products (28 corps.): 
Sales ’ re nae e's 
Profits before taxes......... 
Profits after taxes 
Dividends... . 


Chemical and allied products (26 corps.): 
Sales.... : 
Profits before taxes 
Profits after taxes 
Dividends... . 


Petroleum refining (14 corps.): 
Sales. . 
Profits before taxes 
Profits after taxes.......... 
Dividends 


Durable goods industries 





Total (106 corps.):# 
Sales jeeces ins ‘ 23,885) 29,341 3,69 A 8,362 
Profits before taxes ad pada ‘eoal Bel: ae ie s * 5} 1,653) 1,382 
Profits after taxes. . Te, > a wpa 1,887} 2,542 e ‘ 592 510 
Dividends....... : wes kas 950} 1,351 . 541 270 


Selected industries: 
Primary metals and products (39 corps.): 
Sales 5 10,446) 12,5 - 2,562 2,965) 3,044 3,034 
Profits before taxes... .. ; a ‘ 1,700 z 400 t 547 §25 55 492 
Profits after taxes. . wate we 854 : 223 § 214 188 176 
Dividends....... : ie 7 377 73 157 88 86 


Machinery (27 corps.): 
Sales ieehibican’ ata 5,058} 4,604 1,196 1,493; 1,480 oa 1,434 
Profits before taxes............... pasa § 847 998 4 168 341 250 210 
Profits after taxes 424 367 93 145 90 73 
Dividends 208 191 37 84 43 48 


Automobiles and equipment (15 corps.): 
11,805) 12,438 2,975 3,192) 3,268) 3,331) 2,899 
2,305} 1,915 398 595 655 513 508 405 
Profits after taxes ‘ eae 1,087 704 328 357 189 194 183 142 
Dividends ° hawire 671 479 90 91 232 258 122 119 119 









































1 Certain tax accruals for the first six months of 1950 and 1951, required by subsequent increases in Federal income tax rates and charged 
by many companies against third quarter profits, have been redistributed to the first and second quarters. Available information does not permit 
a similar redistribution of accruals charged against fourth quarter 1950 profits to cover 1950 liability for excess profits taxes. 

? Total includes 26 companies in nondurable goods groups not shown separately, as follows: textile mill products (10); paper and allied products 
(15); and miscellaneous (1). 

* Total includes 25 companies in durable goods groups not shown separately, as follows: building materials (12); transportation equipment 
ether than automobile (6); and miscellaneous (7). 


CORPORATE PROFITS, TAXES, AND DIVIDENDS 


(Estimates of the Department of Commerce. Quarterly data at seasonally adjusted annual rates) 
{In billions of dollars] 





Profits Reseune Undis- Profits Undis- 
before tonne tributed Quarter before tributed 
taxes profits taxes profits 





735.5 : : r10.9 
44.3 x ; ri4.4 
48 s . r15.3 


50. ‘ 8.6 r13 
743 .: ; 9 
38 5 7 
39.5 , 8 


CINAUNS Se eee 
CUSA@S UY NUAwWUDd 


42. 
40.5 


CD OU 
Re eSOCANUR IOS 
UNWIN OURAR RS 


9 = —_—_—— 
CHREANWHAAUAN 
“NDBACKOenNeK Oe 






































' Figures, except for cash dividends, are estimates of Council of Economic Advisers, based on preliminary data. 
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UNITED STATES GOVERNMENT DEBT—VOLUME AND KIND OF SECURITIES 
{On basis of daily statements of United States Treasury. In millions of dollars] 





Public issues * 





aie Marketable Nonmarketable 
ota 
End of gross Bonds 
month direct Certifi- Se = 
debt 2 1 |cates of Bank | B tat 
indebt-| | ani ank Total ings Sav- 
edness eligi- re- ings 
ble* | stricted notes 

















170,108; 5. }| 151,805]| 115,230 ,072| 22,843) 11,175) 55,591) 12,550 36.574 
232,144 230,6; 212,565|| 161,648) ° 30,401} 23,039) 66,931) 24,850 50,917 
Dec. 278 682 ALS 255 ,693| . 778) ‘ 38,155) 22,967) 68,403) 52,216 
1946—Dec 259, 487] 59, || 233,064 ,613 ‘ 29,987) 10,090) 69,866) 49,636 
1947—Dec.......] 256,981]| 256, | 225, 250) .758 . 21,220) 11,375) 68,391] 49,636 





1948—Dec 252,854|| 252, 218.865) .482 é 26,525] 7,131] 61,966] 49,636 

1949—June.....| 252,798]| 252,770] 217,986]| 155,147 A 29,427] 3,596| 60,951] 49,636 

“C 257,160) .130)| 221,123] ,123)| 12,3 29,636] 8,249] 55,283] 49,636 

1950—June 257 ,377|| 257,357|| 222,853|| 155,310)| 13.5 18,418] 20,404] 53,319] 49,636 
Dec ‘ 


= .-| 256, 731) 56, | 220,575 .450 ‘ 5.373) 39,258) 44,557 
195i—June 255,251 | 2185198) 137,917 , 9,509) 35,806 34653 


1951—July 255 ,685|| 255,65 218,618)]| 139,279. . 9,524) 36,360 . ’ od . 7 34,707 

Aug......| 256,677)| 256, 219,174|) 139,741)| 15, 14,740) 31,010 ’ OS oa . $ x 35,146 
: 257 ,386)| 257,35 219,321|| 140,169)) 15, 15,317) 31,013 : OS s . ‘ 5) 35,637 
Oct... +++] 258,336)| 258, 220,325|| 141,753)| 16,849) 28,016) 18,669 S , os 5) 35,615 
259, 647| 59, 221,391); 142,741|| 18,100} 28,017) 18,406 ’ OS : ° s s 7| 35,862" 
259 ,461 ° 221,168); 142,685|| 18,102) 29,078) 18,409 a ‘ 35 ,902 


259 ,813)| 259, 221,249|| 142,690)| 18,104/ 29,079) 18,421 
221,776); 142,701 29,079) 18,434 
219,301|| 141,376 29,079) 18,450 
219,356)| 141,820 28,423) 18,952 66,019 
: ~ -905|| 220,540)| 142,625 . 28,423) 18,956 11,512] 66,403 
259, eat 105) 219,124/| 140,407)| 17,219] 28,423) 18,963) 48,343 13,095) 65,622 


NBDO~ISSUUNDOW 





















































1 Includes fully guaranteed securities, not shown separately. 2 Includes noninterest-bearing debt, not shown separately. 
2 Includes amounts held by Government agencies and trust funds, which aggregated 6,524 million dollars on May 31, 1952. 

4 Includes Treasury bonds and minor amounts of prewar and Postal Savings bonds. 

5 Includes Series A investment bonds, depositary bonds, and Armed Forces Leave bonds, not shown separately. 

Back figures.—See Banking and Monetary Statistics, Tables 146-148, pp. 509-512. 


UNITED STATES GOVERNMENT MARKETABLE PUBLIC UNITED STATES SAVINGS BONDS 
SECURITIES OUTSTANDING JUNE 30, 1952 (In millions of dollars} 


(On basis of daily statements of United States Treasury. In millions 
of dollars] 








Amount | Funds received from sales during 
period 





Issue and coupon rate |Amount}] Issue and coupon rate 





Series 
F and J 








57,587 
1951—June...| 57,572 
July... 

Aug.... 
Sept.... 
Nov.... 
1952—Jan.... 
Feb... . 
Mar.... 
Apr.... 


May... 
June... 


Mar. 
Sept. 

- § . 4, 198 ol Sept. 
not permit Sept. 11, 195 : Mar. 


Sept. 18, 195 .‘ une 15, 
d products ee: oe 5 June 13, 8 z.- 
. . 15, 1959-6. ‘ 
equipment Dec. 15, 1960-655. 
June 15, 1962-67 . 
Certificates Dec. 15, 1963-68°. . 
July f, 1062.....% % , oa 7 + : 
Aug. 15, 1952. e- M 4 1S 1965-705. 
Sept. 1, 1952 / apy 4 
Oct. 1. 1952 i Mar. 15, 1966-71°. . 
am ‘a. Py . June 15, 1967-728. . 
oe Feb. 15, 1953......1% | 8. | ong gp ae EE 
Undis- a iat Year of All Series Series Series 
— maturity series E and H F and J G and K 
pro 
Treasury notes — .. 24% 
r10 Mar. 15, 1954 
14 Mar. 15, 1955 
“18 Dec. 15, 1955.. 
15.. Apr. 1, 1956..... 
Get. 1, $056..... 
a | ee 


ARI 


REE EREREE 




















Maturities and amounts outstanding June 30, 1952 





RRNRRRRKRKRAND 
REE te 





.420 
280 
960 
794 
989 
770 
851 
643 


Guaranteed securities a 


Treasury bonds Federal Housing Admin. 3 eee Pe 418 787 
Dec. 15, 1952-54%....2 | 5,825 || Various : 741 621 
' ' - , : 4 


314 | - . 249 


,420 rae 
,133 956 
,674 ,814 
439 , 860 
181 
991 
092 
,814 
,274 
.263 


Panama Canal Loan. 3 


a io oh 
RAR 


Total direct issues 


one ee eDANOwW 





KWNNNNN EUW 


=e Ne Ne ee 

















- | 
‘Sold on discount basis. See table on Open-Market Money Rates, Unclassified .. vee —95 | 
p. 800 | mACEENGE See penCEEtneeS tates 
? Maturity June 15, 1954. 5 Partially tax exempt. Total 57,685 34,905 3,877 18 ,902 
+ Maturity June 15, i955. 6 Restricted. 
* Maturity Sept. 15, 1953. 























! Includes bonds with extended maturities totaling 696 million 
dollars. 
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OWNERSHIP OF UNITED STATES GOVERNMENT SECURITIES, DIRECT AND FULLY GUARANTEED 


[Par value in millions of dollars] 





Held by Held by the public 
. S. Government 
agencies anc 
trust funds! 





| 
| State Individuals : 
Federal Com- Mutual Insur- Other and s cietti denis tien | comma 
: ance - - | Ic on 
Reserve | mercial | savings a corpo- | local a 
Banks banks ? banks panies rations | govern- | Savings | Other ania 
a ' . s 
ments bonds {securities 
| 
| 





| 
94? 5.370 ? 43.312 2 7.300 | 3,200 900 2,000 | 500 800 7.800 700 
62 6,98? 2.558 | 54.722 & 21.400 3,700 200 000 | 700 400 | 8.200 900 
471 9 03? , | 100 21 18 41.100 4.500 300 | ,100 ,000 3,400 300 , 300 
108) 12.703 2 153.163 ‘ 900 100 100 400 2,100 700 2,900 ,400 
144) 16,326 ' 210,470 8.8 | 700 8.300 | 600 21,400 4,300 | 36,200 700 , 400 
68?) 20.000 7.048 251.634)| 2 2 800 | _700 000 2,000 ,500 2,900 ,000 9 500 
487 24,585 338 228 .564)| 2 5 500 800 900 300 300 200 900 8,300 
981) 28.955 $04 22? .622 55 8,700 | 12,000 900 ,100 7,300 ,200 300 8,600 
2,854 31.714 614 215.526) 23, 2,500 500 200 4,800 ,900 | 800 7,300 9 300 
160 33 896 404 217.800 § BSS 800 ,400 .100 000 8,100 | 300 », 400 9 800 
377 32 356 474 219,547 § 600 600 800 000 700 900 600 10,100 
731 33,707 490 217 ,.533)| 20,773 ,800 ,900 700 20,800 | 800 600 5.400 10,800 
251) 34,653 305 214,293 982 58.400 200 .100 ,100 | 400 .100 ,900 11,100 
.461,) 35,902 .379 | 217.180 8 600 ,800 | 400 400 | 500 , 000 . 500 11,100 


vw OD 





~ 





— GW de oe 


NNN ee 


AAA 
= me 
uaco 


259.813 36.233 454 217.126 a 2,100 ,800 400 22,100 9,700 ,100 600 10,600 
260,799) 36.360 500 217,538) 22,528 | 300 800 300 , 200 9,700 .100 , 800 10,800 
258,124! 36,493 .503 215,128)]| 22,5 200 , 800 ,200 , 200 9,800 | 49,100 , 800 10,500 
258 . 333 36.746 S00 215,091 46 500 ,800 2 .300 | 9,900 49,100 ,600 11,500 











ludes the Postal Sav ings System. 
Inclu s by banks in ter ries and insular possessions, which amounted to 250 million dollars on Dec. 31, 1951. 
Includes savings and -_ 1 associations, dealers and brokers. foreign accounts, corporate pension funds, and nonprofit institutions 
Note.—Holdings of Federal Reserve Banks and U. S. Government agencies and trust funds are reported figures: holdings of other investor 
groups are estimated by the Treasury Department. 


SUMMARY DATA FROM TREASURY SURVEY OF OWNERSHIP OF SECURITIES ISSUED OR GUARANTEED 
BY THE UNITED STATES * 


{Interest-bearing public marketable securities. In millions of dollars] 





| U.S. 

} || Govt 

Total | Insur- Total 
agen 


| U.S. | 
End of month | °% | cies | _ av- | 2RC® | Other | End of month one 
| 


Govt. 
agen- | eral Insur-| 
cies Re- a: r ente 
and | serve o—- 
trust | Banks| ” . banks panics) 

funds 


| 
ther 
stand- ond | enre com- stand- | ¢ t 
ing 





Type of | 
security: ] | 
] | | 


Tetal:* | 
1949—Dec...../155,138|| $,327|18, 885/59, 856/10, 772|18,535/41,763 a LS nia a 
1950—June ...|155,325]] 5, 350] 18, 331/58 ,972|10,877|18,132 43° 663] 1950—] eee owe? $05 ' 3601 2°300 

*'}152/471|] 51365|20,778)54.893|10.144|16.862/44.429| a : 73114" 926110°722 

1951 B+: 137,944]| 3,272|20, 268/51 $15] 8,254/12.077/42.558]| yocy pre" 30" gs +f i o4al ge 

Dec.....]142,724|! 3, 345/22 ,588)54, 148] 7, 880/11 ,364)43,399)) *™ seal) SEs am 787 7| oe 
} ,» OD ° . o ‘ ‘ . 


1952 Mar. 141,413] 3,469 11 ,300)52 779] 7,852)11,221}44, 792} 

141 ,862)| 3,467|21,649]53 119] 7,813]11,172]44,642]] 1952—Mar. 24,485]| 620 77 3 7 5.541 
| Apr... 485) 3 620'16, 184) 7 : 547 

514 : 70| 3,880)! 

703 § 90| 5,846)\1-5 years: 

888 3: 474| 7,901|/, 1949—Dec..... 

750 2 829} 8.360 1950—June... 

773 532/10, 080) PMB wice 


1952— Mar. ; 59 487 5 677|10,525 waa = 
Apr. , 846 7 840/10 ,609 Eres 
Certificates: 
1949—Dec.....| 29,636) ‘ 520 633|10,991|, 1952 ym oi 
1950—June....| 18,418 5 ,357| 5,354 382| 7,254 ea 
Dec.....| 5,373 2,334| 1,544 53] 1,435 
1951—June....| 9,509 3,194] 2,753 7} 287) 3,221 — 
Dec.....| 29,078) 112,793] 6,773 662] 8,760 ain 


| 
i! 
1952—Mar....| 29,079]| —__88/11,810] 6,901 627| 9,539] Dec... 


|| funds | 
—S ee ——$—__ ———_ aoe | ee | eee 
| | [Treasury bonds 
and notes, due 


or callable: 


ings cesar 
| ing || crust | Banks | banks'| | banks | Panies | 





Treasury title: 
1949—Dec..... ° 11} 4,829 
1950—June... 3,53. 3} 3,856 

eee 3. 35| 1,296 
1951—June : 26 527 
50 





AN AwWWww 


5-10 years: 


one ue 


>> 


Apr.....| 28 423) 72111 .659 863 7 523} 9,199)} 1951—June... a. 7 : 27: 1,858 
Treasury notes: ee ofa ; A: ,925| 1,656 
1949—Dec.....| 8,249) 562 
1950—June....| 20 404} 3,500 


5,569 7| 244) 1,752 
11,204 403) 5,114 1952—Mar.. . a . 321 / 2. | 1.865! 1.664 
Dec.....| 39,258 12,527|15,833 : 707|10,045|| Apr... ,15: 322 4) 2,448] 1,848] 1.668 
1951—June....| 35,806!) 12,.439|13.704 2 687 8. 842 
Dec.... 18 ,409)) 3} 5,068)10,465 7 2 -490) |After 10 years: 
1952 Mar. 18, 450}| 3] 5,068/10,464 2,518}| | 
Ay 18,952! 2} 5,568)10,414 aa 571 . to. 
Treasury bend: l i| item. 
1949—Dec.....|104, si : 7,218|39, 235/10, 480|17,579|25 029) 
1950—June....|102, ros 5,273) 5,618|38,691/10,62 a 25.340) ; 
Dec.....| 94,035]] 5,28 4620/33 .607| 9,967|15.617|24,941| 
1951—June....| 78 832|| 4, 108/31 .2R6] 7. 10. 264|22.023}| 
Dec. ....| 76,945|| 3,209] 4,130.30,104| 7,697) 9,839 21,966 
1952— Mar 76.842!) 3.25 4, 9 900 $51! 9.573)22.107 
Apr 76,841 302| 4,422 2 ; 9 460.22 ,159 























6,588/13,485/13, 
.130)13,507/13,524 
. 180) 12 , 308) 13 ,989 
329] 7 .293)10,534 


276) 7 ,027/10,828 
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1952— Mar... 30 ,.007)| 2, 5} 2, 213) 6.757/11.095 
Apr. | 30,005 82 Dr Byte §,208, 6,658.11, 148 


* Figures include only holdings by institutions or agencies from which report re received. ata for commercial banks, mutual savings 
banks, insurance companies, and the residual “‘other”’ not entirely con e from month to month *igures in column headed “other” 
include holdings by nonrey porting bz iks and insurance companies as well ¢ er investor Estimates of to oldi ngs (including relatively 
small amounts of nonmarketable issues) by all banks and all insurance companies for certain dates are shown in ‘oe able above. 

1 [Includes stock savings banks 

2 Includes Postal Savings and prewar bonds and a small amount of guaranteed securities, not shown separately below. 

3 Less than $500,000, 
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SUMMARY OF TREASURY RECEIPTS, EXPENDITURES, AND RELATED ITEMS 
{In millions of dollars} 














On basis of daily statements of United States Treasury Cash operating 
income and outgo * 
Increase (+) or | General fund of the Treasury (end of period ) —_—_—_—— 
: decrease (—) 
seal ie during period Assets 
1e0Uus fiscal | wy udget a PA 
one ; = . Net Budget te Clear- | Bal- Depesite te Excess 


: o ing ance | . income 

ceipts | pendi- a .| ac- CG in a (+e 
tures ) Be count!| Gross eneral gen- ~ Spe- | Other outgo 

debt at: eral Re. | ,clal | assets] ti (—) 


3 
tors month 


fund serve | depos- 
Banks*| itaries 








Fiscal year: | | | j | 
$950... 2 c0Beee 40 167 3. +483) +4,587 O47] 5.517 ‘ 950) ; 
1951......)/48,.143) 44,633 Bsa 7 —214) —2,135 8: 7.357 ; 338) § 
195 . 62,129) 66,145 4,017 + —401) +3 ,883 388] 6,969 a ¢. 333) 5; 


3 
Ss 
| 5 
5,960 ; +43) +129 574] 7.357 338) 5 5 
4,739 , 168) —14 +435 .737] 5 620 584| 3.694 : 412] 2 854| 4 
5 O87 493) —103 +988 525] 5,095 | 459) 3,244 336] 4,600) 5.565 
5.163 : +30 +709 822] 6,916 947| 4,547 439] 6.555] 4 862 
5.483] -2.847) : —86 +945 042] 4, 493) 3,021 7 437] 2,855 5.801 
2 
2 5 
2 5 
3 5 
¢ 





.268) 1,709] 410}40,970/43,155| —2,185 
680) 514153 ,439/45 804] +7,635 
106] 2;0 512]. aga 

680 5 514] 7.367| $.223 


1951 fune q 
R43 


July 
Aug 
Sept 
Oct 
Nov 
Dec 
1952—Jan. 
Feb.. 
Mar 
Apr... 
Ma 3 fr 


5.178 +20] +1. 306 : - 5, 481 5 642 
5.627 : +7 —186 295] 4, 321 621 +21 
5.455 ; 74) +103 +357 5] 3,87 * 162] 2,048] 2, 427] 5,183) 5.473 
5,105 86) —25 +587 7 5,07: ‘ 558) 3,216 625} 6,275) 5,328 +947, 
5,704 .182) 4 | —245| —2,278 765] 6, 44! 169] 5,228] 2, 605|10 436] 6.120] +4,316 
6,016 5 291; +329 +209 447] 5,393) 6,108) 450) 3,779) 1,87 715] 4,689, 5,972] —1,283 
5.659 8 +357) —91) 41,613 6,046|| 569] 3,690) 1,75 624] 4,7 5.751] —1,029 
6,930 +2 .865 2} —326 —800; +1,548 = 969) 7,481) 333) 5,106 0 512 ' ee Saar 


DETAILS OF TREASURY RECEIPTS 


vestor On basis of daily statements of United States Treasury On basis of reports by collectors of internal revenue 


901 768 $23} 4,293 
-693) 1, 521} 5,642 
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Income taxes Deduct a ee : 
Fiscal vear pares wei: Mis- Em- Capi ee Corpora Es — 
- onth With- cella- loy- Other |} Total Social ' insurance taxes ton in- tate other 
= held neous | Pe] ore re- | Refunds} Security| r : : come and | and Pc mene | 
by em- internal | +. es | Ceipts || ceipts of employ- profits gift hernscil 
ployers¢ revenue receipts = Withheld Other taxes taxes taxes 








Fis« cal year: 
1950 aii 10,073'18,189 8,303) 2,883 1,862)41,311 2,160 2 . 106,37 .045 11,762 .264 10 85 7,599 
1951 te 13. 535|24 218 9.423) 3.931) 2,263)\53.369 2.107 3.120/48 143 15 901 .908 a 8.704 
1952 »21,887/33 026 9 ,726\°4,565| 2,364) 67,999 2,302 3,569.62,129].... arene is sete a dak 

1951— June. 123) 5 065 719 423) 273); 7,603 234 7 089 256 195 

july 726 983 722 177 225)| 2,833 88 2,571 1 158 321 
Aug 130 404 806 596 228)| 4 165 55 3,594 3,600 116 
Sept 128 115 707 449 126)| 6,524 57 6,209 110 ,276 
Ort. 780 828 885 46 169 , 708 41 2,635 1,227 215 
Nov... .177 254 805 505 211 951 30 3,521 98 
Dec... .361} 2.916 823 322 155 .576 31 5,279 310 

1952—Jan.. . 897/63 .021 82 174 383 ,153 52 147| 4,953 .330 

Feb... 3,057} 1,943} 805} 703 131|| 6,194 195 446) 5,553 ,172 464 

Mar.. 2,019) 7,717) 825) 539 160/|10, 800 455 460} 9,886 537 .133 

ee os 978| 3,191) 849} 268 152)| 5,187 612 252] 4,323 3: 583 

May...| 009} 549 828 582 197]; 4,688 403 476} 3,809 3,955 221 
i | 7,106] 845| »203} 228)|10,220 283) 142] 9,796 





















































DETAILS OF BUDGET EXPENDITURES AND TRUST ACCOUNTS 





On basis of daily statements of United States Treasury 





Budget expenditures Trust and other accounts 


Social Security 
accounts 





Fiscal year Vet- Ai Social Trans- Other 
Inter- | erans Gerus- fers 


| ‘ Other Inter- 
or month Na- | military | national 


| 
ional | - est Ad- F : to 
Total |} ona | security eco- : i ity Other 
|| de- | a on min not trust Re- In- Ex- Re. In- 
| 
| 
| 





eae pro- nomic « cates. pro- png 7 ; . 
fense grame ? aid § debt | istra grams|_2¢ ceipts | Vest pendi ipts | vest 
tion counts ments| tures ments’ 








346] a) 6,043} 72,986] 1,375] 1,383! 4.680] 4,293] 1,028] 3.114 
964 3 3.8 
089 8 


40.167 
44,633 
66.145 
969) 
.739 
087 
163 
483 
178 
627 


tN 


2,376 
5,204 635) 1,415 972| 5,075] 5,6: 688) 2.790) 2.165 
4,697) 71,220) ?1 424/71 , 304) 75,610] 6,424 ,982| 3,506) 2,382 


n 
wm me 
os 


.930) > 433 40 114 480 Wi 
,040 x 2 419 104 150 556 160 
628) 2 1 586 365 36 58 550 K . 475 
166) 23 247 406 206 187 398 bh > 190 
o1s! 38 188 E 436 105 121 2 669 2 2 171 
070} 323 261 0! 38¢ 49 88 330 s 142 


414) 350 120 g 428 4 158 7 486 146 
.155)} 363) 214 378 108 595 5 120 
425) 406) 201 385 . 65 78| 371 53 32 126 14 
775} 435) 277 : 371) 52 149 50! 556 37 7} 7 104 ‘ 
791} 413) 315 | 352) 35) 76) 99} 355 2 $32 305 126 —22| —122 


681} 375} »337| 1,518} 339) P188) 7148) 80] 7265 521} 356) ; 505} 293) 262 


41 
54 
31} § 
496) 290} 642 oe 383 92 105 403 432 
32 
52 
88 








AMMAN & 


.455 
~105 
704 
016 
659 
,930 
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P Preliminary. rRevised. 1 Excess of receipts (+) or expenditures ( —). 
? Excludes items in process of collection. 3 For description, see Treasury Bulletin for September 1947 and subsequent issues 
: Prior to January 1952 represents income tax withheld, and employment taxes less amounts appropriated to Federal old- age and survivors 
insurance trust fund; beginning with January 1952, employment taxes withheld no longer separable. 
[hese are appropriated directly to the Federal old- age and survivors insurance trust fund. 
Beginning with January 1952, includes social security taxes on self-employed persons 
Includes Atomic Energy. Maritime activities, and military assistance abroad. * Includes State Department. 
* Includes investments of Government agencies in public debt 109 Less than $500,000, 
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GOVERNMENT CORPORATIONS AND CREDIT AGENCIES 


{Based on compilation by United States Treasury Department. In millions of dollars] 


PRINCIPAL ASSETS AND LIABILITIES 








Liabilities, other than| 
interagency items | 


Assets, other than interagency items! 





| | | 

} . | Bonds, notes, | . 
| Com- ate and deben- | U.S 
| modi Land, tures payable 


Loans| ties, | __ | —— | struc- | Other | 7 | Other | ment 


re sup- syeues | | 
Cash | cciv. | be ius | em | Fully iabil- | inter- 
able | and Govt | Other | equip guar- est 
mate. | ZO¥t | secu- | ment | anteed| Other 
P secu- | 
rials b 


- rities * 
rities | ities 
| 


| Gov- 
ern- 


| sets | 





———F 

All agencies: | 
June 30 5 p 18% 649/13,504) 1 3, s 932/22 ,533 315 
Sept. 30, 5 aie ‘ 659/13 ,906) 1, 236} 3, 3,025) | d ‘ 949/22 962 322 
1 
1 








Dec. 31, ae 7 931)14,.422 161/23 .842 370 

Mar. 31, 1952 6,85 844/14,422 ,247/24.010) 249 
| | 

Classification by agency, 


Mar. 31, 1952 
Department of Agriculture: 
Farm Credit Administration: 
Banks for cooperatives 
Federal intermediate credit banks. . 
Production credit corporations 
Agricultural Marketing Act cities | 
Federal Farm Mortgage Corp | E | 32 
Rurai Electrification Administration........| 88: | 782) | 
Commodity Credit Corporation 2,212 708} 1,012} 
Farmers’ Home Administration ‘¢..... 5 491) 
Federal Crop Insurance Corp. 
| 
Housing and Home Finance Agency: 
Home Loan Bank Board: 
Federal home loan banks... 003 589} 
Federal Savings and Loan Insurance aap | 211 - 
Public Housing Administration 903 ‘ 557 
Federal Housing Administration 447) 30 
Office of the Administrator: | 
Federal National Mortgage Association. 068) ,053 
Other... . 89 35 
Reconstruction Finance Corporation: | 
Assets held for U. S. Treasury *.......... 805) 
Other* _. ei gat 338) 





Export- Import Bank eer 2,338) 
Federal Deposit Insurance Corp.. i. 425) eae oe 
Tennessee Valley Authority 1,359) 225 : 

All other ? 8. 350 229 






































CLASSIFICATION OF LOANS BY PURPOSE AND AGENCY 





Mar. 31, 1952 





; Fed. 
Purpose of loan , Farm- Nation- 
i i ers’ al 
Home| Mort- 
Adm./| gage 
Assn. 





4,239 
2,363 





To aid agriculture 
To aid home owners 
To aid industry: 
Railroads... was en Ke ; : Mees Fa ae 98 
Other.... pets xa : sere ree _ er 473 
To aid financial institutions: 
Banks.... aa 
Other 
Foreign loans 
Other 


Less: Reserve for losses 


() 
597 
6,096 
veo +e 3: ‘vs ae 731 
3) 3 — : | 173 












































Total loans receivable (net) 32 739 371 708 , 782 2,05 55 58 7 * .074)14,422 
| 





1 Assets are shown on a net basis, i. e., after reserve for losses, 

? Totals for each quarter include the United States’ investment of 635 million dollars in stock of the International Bank for Reconstruction 
and Development and its subscription of 2.750 million to the International Monetary Fund. 

* Less than $500,000. # Includes Disaster Loans, etc., Revolving Fund 

5 Assets representing unrecovered costs to the Corporation in its national defense, war, and reconversion activities, which are held for the 
Treasury for liquidation purposes in accordance with provisions of Public Law 860, 80th Congress 

6 Includes fign res for Smaller War Plants Corp., which is a 5 z liquidated by the Reconstruction Finance Corp. 

7 Figures f ne small agen ure for date other than Mar. . 

Nore.—Statement includes figures for certain business-type activities of the U. S Government Comparability of the figures in recen 
years has been affected by (1) the adoption of a new reporting form and the substitution of quarterly for monthly reports beginning Sept. 3 
1944, and (2) the exclusion of figures for the U. S. Maritime Commission beginning June 30, 1948. For back figures see earlier issues of the 
BULLETIN and Banking and Monetary Statistics, Table 152, p. 517 
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for the 


BUSINESS INDEXES 


[The terres “adjusted” and “unadjusted” refer to adjustment of monthly figures for seasonal variation] 





: : Construction 
EnGusnstet Lot amor 1 contracts Employment and payrolls? 
pnt035-39 = 100 awarded (value)? 1947-49=100 — 
1947-49 =100 mney 

Freight ~ 


store 
carload- sales 











Year or month Manu- Non- Manufacturing in, foal 
factures agri- | production workers {1935-39 ry 
cul- =100 ue) 
1947-49 
e tural =100 
Du- Non- — Employ- Pay- 


du- ploy- 
rable rable ~ arnt ment rolls 











Unad-|| Ad- Ad- Ad- Ad- Ad- | Ad- Unad-| Unad-| Ad- Ad- Unad- | Unad- 
justed|| justed| justed| justed| justed justed justed| justed| justed| justed| justed | justed | justed justed 





ee ee! 
BN One w 


wowone 
-UBOn Buaoe 


amen ONO -OCoS 


DNrBDhO Om=hOOo WNAHO BEKON Woden He oewROY 


RWRREeEUN BHOONW DOWAN UBowDn 
Dowmeoaw AuwAw Rew 


oa e BAOND 


September 
November 


1951 


187 
176 
170 
166 
174 
179 
August | : j 176 
September : 168 
160 
November q 146 
December 185 166 145 


Bee DUINADOAADKV 
Erte ee 
UAV = CWUNS 


= DAwWBOm = RDAWON 
«un be ibe 0 0 D 00 Om 0 00 OO 
‘0 00 OO im OO in Din G0 


103. 


1952 
January. , 282 189 167 161) 142 d 103 
February. . ; 28 190 167 156 163 ; 7.0) 103 
March sai 722 | 28 188 164 164 174 : r103 
April a - 2 183 166] 171} 7189 5! 103 
May ee 2 7 180) F161 P169) »190 55 P103 
June... = 202 204} 246) 184] 145]....../| wise pS 

































































¢ Estimated; all estimates are those of the Federal Reserve. » Preliminary. r Revised. 

* Average per working day. 

1 For indexes by groups or industries, see pp. 810-813. 

? Three-month moving average, based on F. W. Dodge Corporation data. A description of the index may be obtained from the Division 
of Research and Statistics. For monthly data (dollar value) by groups, see p. 817. 

1 The unadjusted indexes of employment and payrolls, wholesale commodity prices, and consumers’ prices are compiled by or based on data of 
the Bureau of Labor Statistics. Nonagricultural employment covers employees only and excludes personnel in the armed forces. The con- 
sumers’ price index is the adjusted series, reflecting: (1) beginning 1940, allowances for rents of new housing units and (2) beginning January 
1950, interim revision of series and weights. 

‘ For indexes by Federal Reserve districts and for other department store data, see pp. 820-822. 

Back figures in BULLETIN.—For industrial production, August 1940, pp. 825-882, September 1941, pp. 933-937, and October 1943, pp 958-984; 
for department store sales, December 1951, pp. 1490-1515. 


Jury 1952 














Industry 


Industrial Production — Tora! 
Manufactures—Total 

Durable Manufactures 
Tron and Steel} 

Pig iron 

Steel 


Open hearth 


tric 





Machinery 





Transportation Equipment 


Automobiles (ing luding parts) 
(Aircraft; Railroad Equipment 


Shipbuilldin 
I | 
and Government) 2 


g- 





Nonferr Metals 





us and Products 





Smelti 





ng and refining 


products 
iption) 2 


Aluminum 


consun 


Magnesium 





Lumber and Products 







Lumber 


Furniture 


Stone, Clay, 





and Glass 















Glass products 
Glass containers 

Cement 

Clay products 


Other stone and clay products 


Nondurable Manufactures 


Textiles and Products 
Textile fabrics 
Cotton cone 
Ravon deli 
Nvlor 
W oe 


imption 

eries 

and silk consun ption 2 

»! textiles 

Carpet wool consumption 

Apparel wool « 
vel 


onsumption 
and worsted yarn 
Woolen yarr 
Worsted varn 
Woolen and worsted cloth 


Leather and Products. 


Leather tanning 
Cattle hide leathers 
Calf and kip leathers 
Goat and kid leathers 
Sheep and lamb leathers 
Shoes 





Manufactured Food Products Smee 
Wheat fi ur 
Cane 
Manufactured dairy pri 
Butter 
Cheese 
Canned and dried milk 
Ice cream 2 


Siigar meltings 2 


du 


® Preliminary, ’ Revised 

! Methods used in compiling the 
may be obtained from the Divisior 
* Series included in total and group indexes but not 
Because of a reclassification of the hasic data used t 
available separately 


iron and steel grot 


products; 


234 
| 301 
897 


| 336 


i) 
—_ 
2 


206 


, ..| 227 
elting; 


197 


Copper smelting; Lead refining: Zinc sn 
Aluminum; Magnesium: Tin) 2 
Fabricating 
(Copper products; Lead shipments: Zine shipments: 


Tin 


May June | July 


261 
235 
296 
213 
884 
338 


307 








164 





184 


198 


149 
| 164 
377 


| 
| 
we 
| 


| 144 
tl 163 
| 





ip index have been revised beginning 
1 of Research and Statistics 


183 
168 


250 
269 
235 
184 


197 


185 


164 
187 


378 


137 


119 


INDUSTRIAL PRODUCTION, BY INDUSTRIES 


(Adjusted for Seasonal Variation) 


[Federal Reserve index numbers, 1935-39 average = 100] 


1951 


217 
226 











216 











2 IA 


188 





147 | 

















260 234 
285 | 249 
226 | 222 
177 | 176 


187 


138 | 150 
123 145 
379 | 360 
100 | 115 
27 58 
117 132 
105 117 
92 108 
123 130 
124 135 











wn 


103 


180 





75 | 81 
91 99 
42 | 44 
58 | 65 
54 56 
92 | 110 
164 166 
107 | 108 
150 | 148 
771 7 
180 | 173 
169 





160 


| Aug. Sept. 








Oct. Nov. 
218 | 218 | 219 
228 | 226 | 228 


274 | 2 


235 | 232 


307 




















214 | 230 | 235 
' 
: ool | 
190 | 190 | 198 











232 214 199 
246 22 2 204 
219 | 217 | 219 
173 | 172 | 173 





145 139 142 | 
142 140 144 
334 | 293 | 289 
114 | 114 | 120 | 
63 86 94 | 
132 | 119 | 122 | 
117 114 120 | 
108 | 108 | 116 | 
129 123 126 
132 126 133 | 
84 | 80 | 78 
104 9% | 94 | 
51 Sit} S1 
56 53 | 53 
64 67 | 69 | 
111 98 | 97 
| 

167 | 163 | 160 
107 109 115 | 

| 
143 140 137 
72 71 64 
165 | 163 | 158 
138 126 | 118 | 


347 | 





Dec. | Jan. | Feb 
218 | 221 | 222 
228 | 231 | 232 








< 207 
235 243 249 
196 | 206 04 








| 
208 2710 17223 
216 223 |} 239 
24? 33 ST 
172 | 182 | 177 











137 142 146 | 
136 144 | 15¢ 
283 296 | 7205 
118 116 | 122 
99 1270 133 
171 110 | 116 
115 | 109 | 447 
112 “4 114 
119 109 1°20 











| 

79 86 | 90 
o1 98 | 101 
59 64 73 
60 70 | 72 
71 71 74 
94 110 118 
160 } 162 | 165 
109 | 122 113 
136 | 137 | 138 
62 65 66 
161 165 163 

118 | 120 


119 





October 1949, 


available for publication separately. 


© measure changes in production. the sul 
Individual indexes thre ugh June 1951 are shown in preceding BULLETINS 


A description of the new met 
i 





1952 & 

— i 

| Mar.| Apr. May 3 

ee oa eo i 
(221 | 296 |r2rg 
231 | 225 |»223 












218 | 21 
204 2f 





139 131 
141 130 
288 

112 | 18 
123 117 
108 | 113 
108 103 
193 | of 
114 | 112 





| 
86 | 84 
OR O5 
68 72 
69 | 64 
721 69 
122 | 114 
"166 \ 163 
103 | 108 
14? 146 
71 | 73 
169 | 181 
133 149 


phate pulp and sulphite pulp series are nc 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES—Continued 
(Adjusted for Seasonal Variation) 


[Federal Reserve index numbers, 1935-39 average =100] 





1951 
Industry 





Sept. 








Manufactured Food Products—Continued 


Meat packing 
Pork and lard 
Beef 
Veal 
Lamb and mutton 


Other manufactured foods.... 
Processed fruits and vegetables 
Confectionery . 

Other food products 


Alcoholic Beverages 


Malt liquor 

Whiskey 

Other dis tilled spirits 
Rectified liquors 


Tobacco Products 


Cigars , 
Cigarettes —“- 
Other tobacco produc “ts 


Paper and Paper Products 


Paper and pulp 
Pulp . eiaied 
Groundwood pulp 
Soda pulp 
Sulphate and suly shite pulr » 3 
Paper i : 
Paperbo ard. cen 
Fine paper ? 
Printing paper 
Tissue and absorbent D aper 
Wrapping paper 
Newsprint... 
Paperboard containers (same as Paperb oard) 





Printing and Publishing 


Newsprint consumption... 
Printing paper (same as shown under Paper). 


Petroleum and Coal Products 


Petroleum refining ?........... 
Gasoline. 
Fuel oil 
Lubricating oil... . 
Kerosene 
Other petroleum products * 
Coke 
By-product ‘coke 
Beehive coke 


Chemical Products 





Paints. 

Rayon. . 

Industrial chemic Nee 
Other chemical products ? 


Rubber Products... 
Minerals—Total...... 
Fuels 


Coal.. ere 
Bituminous coal 
Anthracite 

Crude petroleum 


Metals 






































47 
72 








For other footnotes see preceding page. 


Note.—For description ard back figures see BULLETIN for October 1943, pp. 940-984, September 1941, pp. 878-881 and 933-937, and August 
1940, pp. 753-771 and 825-882. 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES 
(Without Seasonal Adjustment) 
[Federal Reserve index numbers, 1935-39 average =100] 
| 1951 1952 
Industry ‘a a ie Sees Geen Gee 7 | 
| May Steals July | Aug. | Sept.| Oct. Nov.) Dec. Jan. | Feb Mar | Apr. | Ma 
Satta toot ; 
Industrial Production—Toral 223 223 214 220 | 223 | 222 | 220 | 217 217 | 218 | 217 | 215 |»214 \ 
| 
| | | | 
Manufactures — Total ‘| 233 | 232 | 223 | 229 | 232 | 230 | 229 | 227 | 227 | 229 |°228 | 224 | 223 
| ed ber] ree 
Durable Manufactures 277 | 276 | 266 269 73 | 276 27 | 280 | °280 | 281 |"283 277 |°276 
Iron and Steel! | 203 | 201 | 253 | 254 | 258 | 261 | 261 | 263 | 201 es [263 | 245 |»2 
Pig iror 234 | 235 230 | 230 | 231 235 | 232 227 | 229 | 235 239 | 205 | 
Steel se 301 | 296 | 293 | 291 | 298 | 304 | 307 | 304 | 304 | 304 | 309 | 278 79 
Open hearth 217 | 213 215 208 213 217 | 216 219 218 | 221 | 225 196 196 
Electri ceo 897 | 884 | 850 881 | 902 | 921 | 954 | 911 | 913 892 | 911 | 855 | 870 
| | 
NI iio ia ivi Rep enscvatansteees | 336 | 338 | 328 | 328 | 336 | 340 | 347 | 358 | 359 | "360 | "359 | 352 |¥348 
| | | 
| | 
Transportation Equipment............005. | 310 307 | 293 | 305 311 311 313 320 | 318 |r3 r325 429 |P334 
| | } | 
Automobiles (including parts) 248 | 238 | 216 | 223 | 226 | 223 | 216 | 221 | 218 |r219 | 221 | 229 |»233 
(Aircraft; Railroad equipment; Shipbuilding—Private and | | | ; 
Government)?.. . : ; | } : : eel | ; : 
| | | | | | | 7 
Nonferrous Metals and Products oT , 206 | 205 199 197 | 107 201 | 209 207 216 217 218 219 |P217 
Smelting and refining . | 227 225 | 225 | 213 214 | 230 236 | 235 243 249 | 252 257 |°257 
(Copper smelting; Lead refining; Zinc smelting; | | | | | | } 
Aluminum; Magnesium; Tin) ?.... | ; , | } ian le 
Fabricating ..| 197 | 197 | 188 | 191 |'190'| 190 | 198 | 196 | 206 | 204 | 204 | 204 | 7201 
Copper products; Lead shipments; Zinc shipments; | | | | | 
Aluminum products; Magnesium products; Tin | | | | 
consumption)?............ | Joes | cen | 
| | | j } 
Lumber and Products | 168 | 164 | 151 | 158 | 158 | 158 | 155 | 141 | 142 | 148 | 149 | 152 [Pit 
| | | | | | | 
Lumber........ 165 | 163 | 146 | 154 | 153 | 151] 1 122 | 125 | 133 | 135 | 143 | 133 
Furniture....... 173 164 160 | 165 167 171 | 172 178 175 |"176 175 170 |P167 
Stone, Clay, and Glass Products... vie oh ee | 241 | 239 | 238 | 237 | 230 | 217 | 212 | 205 |r208 |r211 | 210 7224 
Glass products 255 | 248 | 251 241 236 | 219 | 200 | 197 | 207 | 218 224 226 |7240 
Glass containers............ ; ..| 275 | 266 | 273 259 | 251 | 228 | 206 | 201 | 219 | 232 | 239 | 242 | 260 
Cement | 242 251 248 | 251 254 | 252 237 220 | 188 | 196 200 | 226 | 241 
Clay products 184 | 184 | 179 | 182 | 180 | 182 | 179 | 177 | 169 | 168 |"168 | 167 | P1068 
Other stone and clay products? Be pea 4 e6 | ; 
} | 
Nondurable Manufactures : 197 | 197 | 188 | 197 | 199 | 193 | 191 | 185 184 186 | 184 | 181 |»179 
| | 
Textiles and Products........ , 190 | 185 | 160 | 170 | 163 | 154 | 157 | 152 157 160 | 152 | 144 |P149 
| 
| | 
Textile fabrics | 169 164 138 150 145 139 142 137 142 146 139 131 
Cotton consumption | 164 157 123 145 142 140 144 136 144 150 | 141 130 135 
Rayon deliveries | 377 | 378 | 379 | 360 | 334 | 293 | 289 | 283 | 296 ee 288 280 | 289 
Nylon and silk consumption ? | | ; ; ; - } 
Wool textiles ‘ : | 144 137 100 | 115 114 114 120 | 118 116 122 112 108 | 
Carpet wool consumption 101 87 7 58 63 86 o4 99 | 120 | 133 | 123 | 117 
Apparel wool consumption : 163 153 117 132 132 119 122 121 110 116 110 113 
Woolen and worsted yarn 141 135 105 117 117 114 120 | 115 109 | 117 108 103 
Woolen yarn... ‘ 120 | 119 92 | 108 | 108 | 108 | 116 | 112 | 108 | 114 | 103 98 
Worsted yarn 7 | 171 157 123 130 129 123 126 119 109 120 114 112 | 
Woolen and worsted cloth..... | 163 | 159 | 124 135 | 132 | 126 | 133 131 126 | 126 | 113 109 
Leather and Products... .. ; : 97 98 &3 98 | 100 91 91 &8 | 100 | 109 108 102 
Leather tanning... P : 88 86 71 80 83 80 81 79 8&6 96 | 86 84 
Cattle hide leathers.... ; 104 | 105 86 96 | 102 97 98 91 100 | 109 | 98 95 
Calf and kip lea ners nb beeen saa iece ts 54 52 42 47 50 §2 52 58 62 77 67 69 
Goat and kid leathers............ ~ 78 74 57 63 57 53 §2 61 70 74 68 66 
Sheep and lamb leuthers. ....ccccccccccccvcecces 59 50 50 58 62 67 73 67 66 81 | 70 68 
PC dared ded. nudmsinesedoves ‘ eee 103 106 92 110 | 111 98 7 94 110 | 118 | 122 114 
| | 
Manufactured Food Products...... jumwee Tee 159 | 165 | 176 | 189 | 192 | 17 164 | 158 | 151 | 149 | 148 | 149 |p151 
| 
Wheat flour adh Ga eile diets oer , ee 104 99 | 106 | 107 117 115 116 | 108 122 114 101 104 |P7100 
Come GUE TURING Fo. oc ccincceseacaccces eae eal ang , Oe wits wile wea 2 — - scaly F . ° 
Manufactured dairy products..............cccceecees 196 | 221 221 215 | 169 | 128 98 95 86 97 116 | 152 197 
Ie ot te Kiet ners wid pee xeeeehae hemee nis 93 104 94 85 69 61 49 49 54 58 64 75 94 
Cheese..... Dink te keane ese wae cna 233 | 259 | 221 | 194 | 169 | 146 | 119 | 116 | 122 | 134 | 152 |r188 | 248 
CS GUE GUNG Tsk cen cndccesecntscvecics 228 | 232 | 196 | 164 | 127 | 102 85 92 |} 95 | 108 | 131 | 168 | 227 
rt TORO E Te PUT EDS) RN SAREE RAR CREME LB re Se Sere oe oe a Seer ee Aare 
® Preliminary. r Revised. 


' Methods used in compiling the iron and steel group index have been revised beginning October 1949. A description of the new methods 
may be obtained from the Division of Research and Statistics. 

* Series included in total and group indexes but not available for publication separately. 

+ Because of a reclassification of the basic data used to measure changes in production, the sulphate pulp and sulphite pulp series are no longer 
available separately. Individual indexes through June 1951 are shown in preceding BULLETINS. 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES—Continued 
(Without Seasonal Adjustment) 













































{Federal Reserve index numbers, 1935-39 average = 100] 















































1951 1952 
Industry - TT 
May | June | July | Aug. | Sept.| Oct. | Nov.} Dec. Jan. | Feb. | Mar.| Apr. | May 
Manufactured Food Products—Continued 
TS...) Peer eer rerr rT er rrr re ere ee 149 | 144 | 141 | 139 | 149 | 156 | 188 | 195 | 193 | 175 | 165 | 152 | 147 
Pork and lard Tee Pee TT eT Te ee ee. 181 188 165 159 174 186 | 240 | 264 | 253 223 | 214 188 167 
OS SPST Ste Tere Tee eT ee a 134 107 127 130 136 135 148 141 148 140 | 128 127 140 
OS er eT ree er ee Te ee oe ee 82 95 107 108 109 124 114 79 81 74 76 78 88 
Lamb amd MuttoR.....ccccececeessccccrevevenses 53 62 67 64 69 77 7§ 68 85 86 83 77 78 
Other manufactured foods.........ccccecccsccccscces 159 | 165 | 181 | 200 | 209 | 192 | 174 | 166 | 157 | 155 | 153 | 151 P150 
Processed fruits and vegetables.............--++++- 108 | 123 | 191 263 | 297 | 210 | 111 96 83 84 83 88 P85 
Cc iia ss inal aia iglr niee mated vis vse lec Quah uiecberd 102 96 104 151 175 167 161 150 149 | 144 125 107 er 
Other food products. .........cee cece cece eenenes 182 188 191 192 193 192 192 187 177 176 176 175 {#175 
Alcoholic Bewevages. 0. ccccccccccccvcvescvcvsnsescescoss 180 | 191 | 190 | 179 | 193 | 197 | 178 | 154 | 145 | 152 | 155 | 155 | 158 
Wie ROR cas cckc saswas oceessteus oe aaa aaron 179 195 | 204 188 166 143 139 142 151 155 159 162 170 
WOE 6 oo wanna ec sea'e -s et ey 117 104 78 51 70 76 86 85 73 73 68 62 51 
Other distille “d spirits RC ree eee Pe a ca ee ee eee 336 | 374 275 266 | 459 | 686 | 549 | 278 | 219 196 190 179 139 
Rectified liquors. .. 1... scree ccer eevee encsscncecces 174 i74 197 223 | 332 | 358 | 292 225 150 193 | 208 | 205 214 
Peay FUME, oops cca aecdbiye begun vunevaresuas snes 172 178 | 167 190 | 188 101 198 137 176 167 164 174 178 
Cigars pean eeensar rT eer re Pere rer eT eT 105 115 98 114 123 127 129 87 108 105 109 110 114 
Cigarettes EE Ee Po Se Ee Rede 239 | 245 | 236 | 265 | 256 | 269 | 267 | 188 | 244 | 229 | 226 | 241 245 
Other tobacco ; products Oe tt ie be lae ba tee eis eatin e 65 67 57 71 75 7 86 53 66 66 59 62 64 
Paper and Paper Products. .......0.-ceeccerceccccsesscses 212 | 200 | 189 | 196 | 196 | 196 | 191 | 183 | 187 | 194 | 192 | 186 | 182 
Paper and pulp. ..... 2 cccccccnceererccrsccceces , 201 199 182 189 191 191 187 181 185 190 188 181 175 
yy eee eT eee eee ee re ee es ee 234 235 | 228 | 226 | 232 233 | 236 | 223 | 230 | 238 | 242 230 | 222 
Groundwood ES See eines oe ..| 124 | 124 | 122 | 116 | 122 | 121 119 | 117 | 116 | 119 | 125 | 121 117 
>) SAR SReteear GRP RE ye 8&8 78 93 99 97 95 94 95 99 99 95 92 
Sulphate and sulphite SE Ore ee 274 | 275 | 269 | 265 | 271 | 273 | 278 | 261 | 271 | 279 | 284 | 269 | 260 
POEs osscce cious si caetresaseswensscsur cows ..| 195 193 175 183 185 185 180 | 175 178 182 180 174 168 
Pape RNGMM ooo: nda'c pai cepavaweer eens *"! 256 | 247 | 217 | 224 | 216 | 213 | 205 | 191 | 197 | 209 | 205 | 202 207 
Pe RPS. cas bccbbe eke emda ca who beenwe . : —s 3 “eee yee See ee Cee) 
P rinting WOE a prectaws nnd seco ue ass 2 hate 186 180 | 167 185 192 190 188 191 192 191 189 186 175 
Tissue and absorbe nt De ipe r. ee Aes 207 208 196 196 200 212 179 175 193 191 190 188 162 
op Pr rere Te ee 177 165 168 180 180 184 181 177 176 178 161 149 
OS SESE Tree rere 122 | 129 | 126 | 128 | 129 | 127 | 126 | 125 | 123 | 129 | 131 | 124 | 131 
Paperboard containers (same : as s Paperboard) Sa aerate rer er ees om a oes Ge Si ee Se TP) Le veee 
Printing and Publishing........... ee ee re 179 70 | 155 | 166 180 | 181 | 183 | 178 | 170 | 175 | 180 | 180 | 174 
Newsprint consumption... ........--ccecscccccscvccces 172 161 143 147 168 | 173 | 178 | 166 | 148 | 159 | 171 174 173 
Printing paper (same as shown under Paper) pean uia aes er , ; Me wa fe soude ven . a in one Peukaw 
Petroleum and Coal Products. ...occccccccesceccescevevenens 263 | 263 | 262 | 265 | 266 | 269 | 276 | 281 | 281 | 281 |*278 | 266 »203 
Petroleum refining * ee stn ale Sec alo ec eclanters ie a4 ‘ ™ ‘ ; “a errr 
NN nce bets ake pakavareKwummagy se “**") 207 | 212 | 211 | 213 | 214 | 212 | 214 | 215 | 211 | 212 208 1 DRG fase ds 
PO GR cowe cane duweswuhans Oneesenenbuwaes ..e-| 210 | 215 | 213 209 | 213 214 | 226 | 234 238 | 242 227 218 
Lubric ating Ciiok oh:0r chess ewdinse6bees 608s eeornia 201 194 | 193 | 198 | 187 | 200 | 196 | 190 | 183 | 175 | 181 184 
EERE PCR TO TCE TEC TET TL Te 203 493 194 199 | 214 214 237 231 248 | 218 227 TES Bosses 
Other pe troleum produc ia a a oy pin ia eee ae aa . : ahaa ‘ ; eae 
Celie. cubes ee babe RS RAP eer eee w nt eeeaee 186 187 183 187 185 185 185 185 188 188 204 179 Deserta 
By- product ‘coke a eh ome id aii a te ms las ee re 178 179 178 179 178 178 177 178 179 179 197 175 : 
Pe GEE. sc necva ab cease sensens teers sweetest 456 | 476 | 388 | 457 | 411 452 | 467 | 456 | 464 | 459 | 420 | 329 | 329 
Cheetiee PROM 6 6k cccrivinensceens pita te ede aes 208 | 300 | 301 | 303 | 303 | 303 | 304 | 302 | 302 |\*300 | 298 | 296 \294 
OO ae eee ee ree re ee te TT TTT TT 165 165 165 163 157 156 157 158 156 155 155 | 154 |?7157 
De Cod cnads eke canes uGies aie ees 378 | 385 | 392 | 393 | 358 | 346 | 331 | 317 [7323 | 299 | +269 | 267 | 269 
Industrial ‘chemic als I Pe Oe et 538 548 554 557 560 556 563 563 562 |°562 563 561 |°560 
Other chemical products ®. .........ccccccccesccecesces + <a y- eon =e oe 3 
DiRiy: TROGIR so 6d cc ced des cwkear se enenarensseeeseanes 247 | 251 | 243 | 243 | 245 | 239 | 245 | 250 ' 248 | 243 |'244 | 237 P234 
ee ee ere er eee ee oe 168 | 169 | 161 | 170 | 171 | 176 | 169 | 159 | 162 | 162 | 158 | 165 | "163 
ee whine «Geek ik Rie pebecsbek heb ehee eee ern eee 168 | 169 | 160 | 171 | 172 | 179 | 178 | 170 | 175 | 174 | 170 | 171 |"163 
eee ss sale ae sa se 118 | 123 07 | 123 | 125 | 138 | 141 | 125 | 136 | 123 | 111 | 110 | 100 
aS re ere re ere 126 | 133 | 105 | 134 | 137 | 147 | 152 | 135 | 147 | 135 | 122 | 119 | 107 
Se ee rE er Cr oY 83 86 66 77 79 | 104 99 86 91 77 68 74 73 
Crude petrol... ccccccccccccceccccvcevevesecveece 192 | 191 | 192 | 194 | 195 | 199 | 196 | 193 | 194 | 199 | 199 | 201 
BE. ov ikviie epee eon cee keds eee berdbadvatsessndneckee ba 166 | 171 | 166 | 167 | 166 | 163 | 115 89 &8 Of | 900 | 131 \P161 
Metals other than gold and silver............-+-+e005- 248 | 256 | 247 | 250 | 246 | 240 | 160 | 117 | 116 | 121 | 118 | 189 ]..... 
GE OO nwo dinbse es re eee eee 64.000 rb a5 eee 6eeese 365 | 392 | 384 | 403 | 388 | 354 | 185 94 94 98 96 | 236 1... 
(Coppers Taeds Tine) *.. csc ccccessvessrcvscwsres s Pe Se ee ee ees eee ree ee ee ee 
| EE REE eT ee ae Re 49 48 50 54 56 55 50 46 45 43 | ee Se 
ey ee ee ee en 76 70 66 57 59 62 65 70 73 77 80 oe aes 















































For other footnotes see preceding page 
Note.—For description and back figures see BULLETIN for October 1943, pp. 940-984, September 1941, pp. 878-881 and 933-937, and August 
1940, pp. 753-771 and 825-882 
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PRODUCTION WORKER EMPLOYMENT IN MANUFACTURING INDUSTRIES—Continued 


[Unadjusted, estimates of Bureau of Labor Statistics; adjusted, Federal Reserve. In thousands of persons] 





1951 





Industry group or industry 
Sept. Oct. 





Nondurable goods 5, 5, 5,808; 5,701 
Textile-mill Products... . ’ ,205 52 1,136 5.8 
Broad-woven fabric mills. 7 . 5 g } 551 546 
Knitting mills 22 2 7 205 209 
Apparel and Other Finished Tex- 
tile , F P ,037 ,019 
Men's an d boys’ furnishings. 53 $ 239 238 
Women's and misses’ outer- 
284 270 2 r309 
ind Leather Products.... BR ‘ 327 32 317 32: 33 342 
otwear (except rubber)... 2 22 215 2 208 2 § 205 21; 221 
1 Kin ired Products..... : . 22 , 307 , 330 254 ‘ 068 060 
products 7 3: 2: . 235 k 2 : 2 244 
g and preserv ing. *= 305 330 5 r105 
ry products 2 2 193 2 87 187 
Manufactures. , ) ’ 8&9 ; 85 é 82 8&0 
4 All ied Products. . ; 2- “ 416 4 . 5 r4JO4 
vaper and pape rboard 
mills 21; : 2 . 214 210 
lin “Pu blishing and Allied 
trie 3 ai 512 507 5 5 517 52 510 "507 
meena ot 3 sip 2 52 : 5 153 5: L . 151 152 
Commerc intin wae ) 7 7 | 170 166 
q Allie 1 Products... i 528 52 5. 54. 53 536 r538 
il organic chemicals. | 7 72 72 7 75 | j3 170 r168 
f Petroleum and Coal.. 8 7 7 7 193| 193 

leum refining 5 5 5 5 § : 55 153} 153} 2 ‘ 
ds 218) 215) 2 | 21: 214 















































duction and related workers only; data shown include all full- and part-time production and related workers who worked 

» for, the pay period ending nearest the 15th of the month. Figures for M: ay 1952 are preliminary. Back data and 

shown, without seasonal adjustment, may be obtained from the Bureau of Labor Statistics. Seasonally adjusted data 
, 1939, for groups and the total, may be obtained from the Division of Research and Statistics. 


HOURS AND EARNINGS OF PRODUCTION WORKERS IN MANUFACTURING INDUSTRIES 


{Compiled by Bureau of Labor Statistics] 











(dollars per week) (per week) | (dollars per hour) 


Industry group 


| Average weekly earnings Average hours worked | Average hourly earnings 
| 
| 
| 
| 


1952 | 195 1952 1951 | 


| siee” May | ar. | Apr. | May May | 








Tees... | 64.55 | 67. 5.83 | 66.32 F 586 
Durable goods és nena nena E 5: .03 | 71.11 : ; ‘ 665 


Primary metal industries 5.02 {7°75 70 70,29 7 |r41. 38. 38.2 .799 
Fabricated metal products 8 [°7 2 i 70.43 ; 8 ‘ 655 
Machinery except electrical e S § 3. 58 78.57 . : , .750 
Electrical machinery... . = 5 8.8 5 5 | ¢ : 604 
Transportation equipment.............| 7 |780. ‘ ‘ : r ai ; 833 


439 
393 
554 
626 
.410 


677 


Lumber and wood products............ 

Furnitt ire and fixtures 

Stone, clay, and glass pro luc ts 

Instrum nents and related products ea 
Miscellaneous manufac turing industries. . | 

Ordnance and accessories 


© Re aS) 


nm 


Nondurable goods... .. . oe : § 39.: 39.3 | 38. .474 





Textile-mill products ae ee 2 | ; 5 5 | 38.8 | 38 37.2 1 37. 324 

arel and other finished products..... 5 7.3 3. 5.05 | 35.3 |°36.8 | 35 36.; 234 
Leather and leather products.......... 8 |°50.; 8. ; . ; 7 36. 282 
Food and kindred products +: ae ’ 2] 5 ; ir4t. 4 .452 
Tobacco manufactures. .........+-s00. 43.8: 42.18 | 36. ( 34.5 1 35.3 .161 











and allied products = 5.92 |°67.35 §.21 | 6 . e. e 41.5 .519 

1g publishing and allied products. .| 5 r] a 5 | 38.7 |°38.8 | 38.: 38.8 .955 

emic +h and allied products 8 69.25 7 a ce 634 
Products of petroleum and coal.. ; ri 7|8 8 988 
Rubber products S.3 73.40 | 71.68 7 .3 |740.6 | 39.8 2 660 |' 























vised. 
Notre.—Data are for production and related workers. Figures for May 19: re preliminary. Back data ; available fror 
f Labor Statistics. 


Jury 1952 





EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS, BY INDUSTRY DIVISION 
[U'nadjusted, estimates of Bureau of Labor Statistics; adjusted, Federal Reserve. In thousands of persons] 





Transporta- Federal 
‘ Manufac- | ss Contract tion and , State. and 
+) +b ° . 
Year or month turing == | Mining | construction public Finance local 
| utilities government 





1944... ase a 17,111 1,094 3,798 93 6,026 
is aus : =F . 15,302 1,132 
1946... os ind on > | 14,461 . 1,661 
1947... wicetacl : 15,247 x 1,982 
1948... Wa Ae ; | 15,286 2,165 
1949... TALES . | 14,146 : 2,156 
1950... : - »12 14,884 2,318 
1951... , iaadnel ‘ 15,931 2,569 


SEASONALLY ADJUSTED 


19Si—May........... . 16,081 
UD ne ene ald awe : 16,097 
July : maa f | 16,026 
August fovnen 46,555 15,893 
September......| 15,801 
October | 
November... 


December 


oOZOVSe SS zrzeTty 


eee hee 
: 





Gas —_ 
Febr 
M 


1952 


+o 
seh ee 


May 
UNADJUSTED 


1951— May : ,226 5,8: of 8d ,683 
June... , 567 5. J % 9,732 
July. Kebnenwe ,432 5,81: ae 7 9.667 
ee i ae ,724 | . ‘ 641 
September. ...../ 956 ° ‘ ,17 781 
October os ee ,902 S 893 
November oe 852 = ,63: 16: 109 


hb be eee 


7,663 | k 51 . 660 


] " y : ,913 7 y < .720 1,909 
February 899 2,308 9 643 1,919 
March ; OR3 : 2.3 ro 660 1,936 
\pril 249 | 76! 97 811 1.951 
May 234 |] 2,498 4,13 .754 1,957 


























r Revised. 

Nowve.—Data include all full- and part-time employees who worked during, or received pay for, the pay period ending nearest the 15th of 
the month. Proprietors, self-employed persons, domestic servants, unpaid family workers, and members of the armed forces are excluded. May 
1952 figures are preliminary. Back unadjusted data are available from the Bureau of Labor Statistics; seasonally adjusted figures beginning 
January 1939 may be obtained from the Division of Research and Statistics. 


LABOR FORCE, EMPLOYMENT, AND UNEMPLOYMENT 


[Bureau of the Census estimates without seasonal adjustment. Thousands of persons 14 years of age and over] 





Civilian labor force 





Total 

civilian non- Employed * Not in the 
t . . 

Year or month institutional labor force 


population ! 





In nonagricul- 
tural industries| agriculture 














93,220 54,630 45.010 : 38 ,590 
94,090 53 ,860 44,240 : 40,230 
103 ,070 57,520 55,250 46 ,930 : 45,550 
106 ,018 60,168 $8 ,027 49,761 45 850 
107,175 61,442 59,378 51,405 45,733 
108,156 62,105 $8,710 50 ,684 46,051 
109 284 63 .099 $9,957 52,450 ° 3. 46,181 
108 ,976 62,884 61,005 53,951 ° . 46,092 


108 ,832 62 803 61,193 53,753 46,029 
108 ,836 63,783 61,803 53,768 ,035 : 45.053 
108 ,856 64 ,382 62,526 54,618 : 44,474 
108 , 896 64,208 62,630 54,942 § 44,688 
NN 108 ,956 63,186 61,580 54,054 ! J 45,770 
October... . 109 064 63,452 61 , 836 54,168 . ’ 45,612 
November. . 109,122 63,164 61,336 54,314 7,022 45,958 
December 109 , 200 62,688 61,014 54,636 6,378 46,512 


1952—January 109 ,260 61,780 59,726 53,540 6,186 ,OS 47 ,480 
February 109,274 61,838 59,752 53 ,688 6,064 . 47 ,436 
March..... : 109,274 61,518 59,714 53,702 6,012 ‘ 47,756 

109 ,328 61,744 60,132 53,720 6,412 47,584 

May... err rr 109 ,426 62,778 61,176 54,216 6,960 ,602 46 ,648 


























' The number of persons in the armed forces, previously included in the total noninstitutional population and total labor force items. is no 
longer available for reasons of security. 

1 Includes self-employed, unpaid family, and domestic service workers. 

Notge.— Details do not necessarily add to group totals. Information on the labor force status of the population is obtained through inter- 
views of households on a sample basis. Data relate to the calendar week that contains the eighth day of the month. Back data are available 
from the Bureau of the Census. 
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CONSTRUCTION CONTRACTS AWARDED, BY TYPE OF CONSTRUCTION 





[Figures for 37 States east of the Rocky Mountains, as reported by the F. W. Dodge Corporation. Value cf contracts in millions of dollars] 


Residential 


Nonresidentia! building on 





Total building . 


Month Factories 


and public 
Commercial Educational utilities 





1951 1952 1951 


1952 


1951 1951 1952 1951 1952 





—_——— 


420. 
531. 
574 

590. 
661. 
545. 
548. 
567. 
479. 
496 

443. 
346. 


January 337. 


February.. 





August.... 
September 
October. 

November 


Sew mOOOUN 


110.1 


98. 206.7 


187.4 


121 55. 84. 
101 ° 81. 
78 ' 128 
106. 3 iF 103.5 
60 : 123. 
65. 128. 
75. 150. 
65.5 127. 
80. 98.: 
68. 94.5 
48. 79 
43. 136. 


161... 
178. 
223. 
266. 
278. 
310.5 
295.2 
219.: 
198. 
137. 
160. 
295. 











Woes stk cneens 














oe 


\2,723.2 


| 


1,334. 


























CONSTRUCTION CONTRACTS AWARDED, BY OWNERSHIP 


Figures for 37 States east of the Rocky Mountains, as reported by the 
. W. Dodge Corporation. Value of contracts in millions of dollars] 





Private ownership 
1950 1952 


530 605 
495 
819 
996 
959 
917 
960 


Total 
1951 


.045 
,141 


Public ownership 


1950 1952 





Month 
1951 


739 
808 
852 

















114,501) 15,751 


























4,409 6,122 





LOANS INSURED BY FEDERAL HOUSING ADMINISTRATION 
{In millions of dollars] 





Mortgages 


Rental |War and 
and Vet- 
group | erans’ 
housing} housing 
(Title | (Title 
II) VID! 


Title I loans 





Small 
home 
con- 
struc- 
tion 


Prop- 
erty 
im- 
prove- 
ment ! 





1952—Jan. .. 
Feb.... 
Mar... 
Apr... 
May. 


8274 
$211 
§ 207 
6242 

249 





RNR WS BeWNNK 























' 





Net proceeds to borrowers. 
Includes mortgages insured in connection with sale of Government 
wned war housing and insured loans to finance the manufacture of 
housing. # Less than $500,000. 
‘Includes 6 million dollars of Class 3 loans (program terminated 
Feb. 28, 1950) and 1 million of Sec. 8 loans 
‘Includes defense housing as follows (in millions of dollars): Jan- 
uary, 1; February, 0.3; March, 0.5; April, 2; May, 7. 
NotTe.—Figures represent gross insurance written during the period 
and do not take account of principal repayments on previously insured 
loans. Figures include some’ reinsured mortgages which are shown in 
the month in which they were reported by FHA. Reinsured mortgages 
on rental and group housing (Title II) are not necessarily shown in the 
month in which reinsurance took place 
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CONSTRUCTION CONTRACTS AWARDED, BY DISTRICTS 


{Figures for 37 States east of the Rocky Mountains, as reported by the 
F. W. Dodge Corporation. Value of contracts in thousands of dollars] 





1952 1951 





Federal Reserve district 
May 





105 ,330 
287, 
105, 
206, 
743, 
163, 


Boston. . 

New York 
Philadelphia 
Cleveland 

Richmond 
NS see 5a o-eae 
Chicago. ... 

St. Louis 
Minneapolis : . 
Kansas City ¢ , 846 
Dallas 140,319 


1,597,517 





1,563 ,660 2,572,961 














INSURED FHA HOME MORTGAGES (TITLE II) HELD IN 
PORTFOLIO, BY CLASS OF INSTITUTION 


{In millions of dollars] 





Com- 
tual 

mer- 
End of month cial 





1,506 


1,488 
1,429 


1,386 
1,379 


1,402 
1.429 


1,587 
1,771 


L ,205 


2,412 
j2.554 


1946—June.... 
1947—June... 
Dec 110 


110 
152 


227 
305 


421 


5 44 423 
3 71 373 








7,556 
8,212 


903 
1,072 




















658 |3, 
3, 


11 
689 45 





1The RFC Mortgage Company, the Federal National Mortgage 
Association. the Federal Deposit Insurance Corporation, and the 
United States Housing Corporation 

2 Includes mortgage companies, finance companies. industrial banks, 
endowed institutions, private and State benefit funds, etc. 

NoOTE.—Figures represent gross amount of mortgages held. exclud- 
ing terminated mortgages and cases in transit to or being audited at the 
Federal Housing Administration. 
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PERMANENT NONFARM DWELLING UNITS STARTED 


{In thousands of units] 












Private | Government-underwritten ( 
Rural ee a ee a EN A Ee ae % 
Year or | Total Urban non- = Public | d - 
farm oat 1- 2- Multi- | 4 > , ‘ 
Total family family family Total FHA VA 




























1939 515 359 | 156 458 373 | 20 66 57 58 5! : 
104 06 434 272 620 533 28 58 87 20 220 
104 209 134 75 208 185 | 9 | 15 1 47 41 | 6 
1946 671 104 267 663 590 | 24 | 48 8 152 69 | 83 = 
104 849 180 369 846 740 | 34 72 3 440 220 | ott 
1948 03? 535 407 O14 763 46 104 8 | 393 291 102 1! 
1949 1.025 589 436—CO 989 792 35 162 36 | 466 361 105 1' 
1 ) 1.396 828 568 1.352 1,151 | 4? 159 | 4 686 486 00 1 
] 5 SS ' 
: 
8 1 
8 i 
10 
1 
, 
















N Government underwritten units are those started under commitments of FHA or VA to insure or guarantee the mortgage. VA 
f res after June 1950 and all FHA figures are based on field office reports of first compliance inspections; VA figures prior to June 1950, estimates 
! i ‘ sed informatior Other figures are estimated by Bureau of Labor Statistics on the basis of reports of building permits issued 
nd mole of ni maak fi nowt inmpenaih 
Ss, 2nG a Sample t piaces not issuing permits. 


’ 





FREIGHT CARLOADINGS, BY CLASSES 
[Index numbers, 1935-39 average = 100] 













Monthly—seasonally adjusted Monthly—unadjusted 




















| 
1950 | 1951 May | Jan. | Feb. | Mar. Apr. | May May Jan. Feb. Mar | Apr. | May 
| | 
Total 128 | 134] 133] 141 | 136] 133} 126] 122 || 135] 128 126 124 | 123 | 124 
| i | 
Coal 117} 121 | 111} 133 | 120] a1] 103) 200 |} a1} 133] 220] 101 | 103 | 101 
( | 180 208 | 210 203 | 192 | 196 166 179 208 214 203 | 198 163 | 178 
Cit 135 143 | 141 | 146 140 | 139 130 |; 132 124 146 137 128 115 | 116 
Live n 68 69 64 67 | 72 66 73 66 |) 57 64 57 53 65 | 59 
Forest prod | 141} 150] 154] 155 | 146] 141 | 142] 126) 160] 139] 140 | 141 | 142] 131 
Ore | 172] 205] 212] 256] 277] 257] 212] 212 || 296 64 69 75 | 195 | 202 
Miscellaneot ;} 140 147 | 148]; 151 149 149 141 137 |} 149 138 140 142 139 | 138 
Merchandise, l. c. | | 53 48 48 46 49 | 47 46 | 45 || 48 44 47 | 48 47 | 45 











ition and back data, see BULLETIN for June 1941, pp. 529-33. Based on daily average loadings. Basic data compiled by 
American Railroads. Total index compiled by combining indexes for classes with weights derived from revenue data of the Inter- 





MERCHANDISE EXPORTS AND IMPORTS 
[In millions of dollars] 















































| Merchandise exports ! Merchandise imports ? | Excess of exports 
Month | | | 
| 1950 1951 1952 | 1950 | 1951 1952 | 1950 | 1951 1952 
| | 
january 741 974 P1,251 | 623 1,024 | 922 118 —50 P329 
ebruary 764 | 1,076 | 71,331 | 600 910 | 892 164 166 v438 
March 860 1,295 P1,418 | 665 1,102 P963 195 194 P454 
April 804 | 1,370 P1331 | 585 1,033 | P932 219 337 7399 
Ma 830 | P1,354 , | 659 P1,018 | > | 170 P337 
lune 877 P1297 687 P930 . } 190 P367 
J 779 | P1,186 | ‘ 709 | P3894 oe 70 292 
August 762 | 71.269 | 820 | ssi | ot =a 389 | 
Septe 911 P1,232 | 859 P721 aie 52 P51 | 
Out 906 1,152 | 923 P834 | | —16 P318 |.. 
November 977 | P1,386 roel 855 P8183 | a 122 P5608 Geet 
1,065 | Pl | 867 P800 = | 198 Rar te ee 
| 
3,169 





rts of domestic and foreign merchandise. Includes exports under foreign aid programs, including Department of Defense shipment: 
tual Security Program as follows (in millions of dollars): 1950, 282; 1951, 1,065; January-April 1952, 392. 
yorts including imports for immediate consumption plus entries into bonded warehouses. 
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DEPARTMENT STORE STATISTICS 
{Based on retail value figures) 
SALES AND STOCKS, BY FEDERAL RESERVE DISTRICTS 
[Index numbers, 1947-49 average = 100] 





| Federal Reserve district 
United | : ) 
Rich- At- Chi- St. Kansas | San 


mond | lanta City | Dallas | Fran- 
| cisco 





Year or month 
Boston 











SALES! 








SEASONALLY ADJUSTED 


1951—Mav.. 
110 
105 
August 121 
September +4 
November 118 
December 109 


1952—Tanuary 114 
February 109 
) eer 114 
Pee rrr re rere 108 


OS PPL Te P116 





UNADJUSTED 


1951— May 


August 
September. ........-- 





December 


1952—January 
February 


P103 


85 
95 
105 
100 


SEASONALLY ADJUSTED 


1951— May 
Tune. 
Tuly 
August 
September 


se 
Newt ew 
ouvonr® 


= 
te 
wn 


December 


1952—Tanuary 
February 


—_—— ee 
NNNNN 
Pe ae 


UNADJUSTED 


1951—May 





December 


1952— Tanuary - 101 117 

February ‘ 7 104 123 
113 119 136 
116 121 7 136 
115 116 135 















































® Preliminary. r Revised. : ‘ 
1 Figures for sales are the average per trading day, while those for stocks are as of the end of the month or the annual average. 


Note.—For description and monthly indexes for back years, see BULLETIN for December 1951, pp. 1463- 1515. 
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DEPARTMENT 


STORE STATISTICS—Continued 
SALES AND STOCKS BY MAJOR DEPARTMENTS 





I Jepartment 


GRAND TOTAL—entire store * 


MAIN STORE 








total 


Piece goods and household textiles 
Piece goods , 
Silks, velvets, and synthetics 
Woolen yard goods 
Cotton yard goods ‘ ‘ 
Household textiles Ketaskiesneae 
Linens and towels is 
Domestics—muslins, sheetings ; 
Blankets, comforters, and spreads 


Small wares 


Laces, trimmings, " embroideries, and ribbons 


Ce ee 
Toilet articles, drug ‘sundries 
Silverware and jewelry.............. 
Silverware and clocks‘.......... 
Costume jewelry *................. 
Fine jewelry and watches‘....... . 
ee ES odor an So rw alg oa E00 4 


Books and CRRCIOMETY. 6. ce cesccccccccccccees 
NN a coe gatahaeeiees 
DNs dicuvneet~epusas cuwtdecws ened es 


Women's and misses’ apparel and accessories 


Women's and misses’ ready-to-wear accessories 


PT OT ONS bcceecadaudnes-cesdecn 
ie sep eewhsbanedddhenereskes 
I I ta cad as te ed an irk 
Women's and children’s gloves............. 
NE | ere 
Women's and children's hosiery............. 
Underwear, slips, and negligees............. 
NS SEES PO ere 
Silk and muslin underwear, and slips. ..... 
Negligees, robes, and lounging apparel..... 
TS desea iE aes eee wee ane nk awe 
Handbags and small leather goods.......... 
Women's and children’s shoes... .. a 
CEG ccnp caceondesaesseees 
ee eer ee 
Women's and misses’ ready-to-wear apparel... . 
Women’s and misses’ coats and suits........ 
Cs ak Gab nets ad cee hae cea nee Seve or 
a A atta tte ds in es Bi oe a ena ds Ae eG Grek dows 
a ee eee 
Juniors’ coats, suits, and dresses......... 
TE hi ae Ia tas ane ona oe we we 
Women’s and misses’ dresses............... 
Inexpensive dresses‘... ..........220000: 
I Sie oC oh iw din ale trap oo aed 
Blouses, skirts, and sportswez as annie s ashe 
Aprons, housedresses, and uniforms......... 
Sis reaneaveoesdaderdohudh des axe deeanss 


Men’s and boys’ wear..... SP Ee ee ae 


TS ik on oe een ca Wale ovaries 


Men’ 8 furnishings and hats. neeGbs wade 


Boy 8" wear 


Men's and boys’ ‘shoes and slippers ae Soh iia 


I os cae nsakno wink sb ca'nmne 


Furniture and bedding......... aeons 
Mattresses, springs, and studio beds ¢ 
Upholstered and other furniture ¢. 

Domestic floor coverings....... “ree 
Rugs et oe cn enc kaeh ewe 
Linoleum ¢ : 

Draperies curtains, and uphols stery. 

Lamps and shades s 

China and glassware 

Major household a pplianc es ‘ 
House wares (includin g small appli: inces) 
Gift she = 


Radios phonogr iphs, tel levisic yn, records, etc.4 


Radios, phone graphs, television 4 ‘ 
Records, sheet music, and instruments 4 


Miscellaneous merchandise departments 
Toys, games, sporting goods, cameras 
»ys and games 
Spx rting goods and cameras 
Luggage ‘ 
Candy 4 








Num- 
ber of 


st 


ing 





163 
100 
307 


255 
258 
240 
266 


185 
99 
164 


128 





321 


298 


without seasonal adjustment, 
average monthly sales = 100? 








res 


report- 

















3 | 


ow 





Van wwe w 
nNof une wo 
owes 

Soar 


Nas 
NADwW 
- Dawe 


oO 


ANNN RE REN Re RR Re RR BWR NNN wWWWNNN OK NAD ORD OW ww ae ~~ 
NNAON RR AGRE NR KR KE NUAUW EW eww he ON Sw AAeOOf ON SwWwW 


PNERUAUWWORUASS BOUYDAY BEDAOWOAR RUAN WOWRENICHARROBDUNCOCR PUN ADL SHR W 
AWM ACUDUNOCRARRAAWOWNINR RDO RASH AROHHDEWODODm 


Ywe oe 
NMADADGH 


On Uaw 


~ 











One eK OCeLWOR 


NADU SEAUUNWUYW 


Anak Oe Se Deh eUUUN OW 


N s 
me D 





nw 
co 





- 


w 








=: 
rw 














| 
| 
| 








For footnotes see following page. 
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DEPARTMENT STORE STATISTICS—C ontinued 
SALES AND STOCKS BY MAJOR DEPARTMENTS—Continued 





Ratio of 
stocks to 
sales! 


Percentage 
change from a 
year ago (value) 


Index numbers 
without seasonal adjustment, 
1941 average monthly sales = 100 2 





Sales 
durin, 
peri 


Stocks 
(end of 
month) 


Stocks at end 
of month 


April Sales during 
Department sta period 





1952 
Apr. 
1952 


Apr. 
1952 





Apr. | Mar. 





BASEMENT STORE—total 


ee 


N Of CK OweuN WwW Ww 
~ 


+13 
~9 


+20 

+6 
+21 
+15 


ow 
wow 


Domestics and blankets‘... 


= 


Women’s and misses’ ready-to-wear 
Intimate apparel ¢ 
Coats and suits 4 
Dresses 4 . 
Bl uses. skirts, and sportswear ‘. 
+61 


WN & 


NNDASNw 


Infante’ wear ¢ 


e 


Men's and boys’ wear....... 
Men's wear ¢ 
Men's clothing 7m 
Men's ~~ wees __ Matte 
Boys’ wear ‘¢.... F 


— 
— 


ee ne | Nee eK ON me 
<_< 
i] 


weaww 
~~ 


~a 


Homefurnishings. . 


~~ Ww 
» o 


Shoes. . 
NONMERCHANDISE—total ¢ § ) (5) 
+ 11 (5) ( 5) 


o 








Barber and beauty shop ¢ 



































1 The ratio of stocks to sales is obtained by dividing stocks at the end of the month by sales during the month and hence indicates the number 
of months’ supply on hand at the end of the month in terms of sales for that month. 

2 The 1941 average of monthly sales for each department is used as a base in computing the sales index for that department. The stocks 
index is derived by applying to the sales index for each month the corresponding stocks-sales ratio. For description and monthly indexes of 
sales and stocks by department groups for back years, see BULLETIN for August 1946, pp. 856-858. The titles of the tables on pp. 857 and 858 
were reversed. 

? For movements of tote il department store sales and stocks see the indexes for the United States on p. 819. 

4 Index numbers of sales and stocks for this department are not available for publication separately; the department, 
n group and total indexes + Data not available. 

Note.— Based on reports from a group of large department stores located in various cities throughout the country. In 1951, sales and stocks 
at these stores accounted for almost 50 per cent of estimated total department store sales and stocks. Not all stores report data for all of the 
departments shown; consequently, the sample for the individual departments is not so comprehensive as that for the total. 


however, is included 


WEEKLY INDEX OF SALES 
1947-49 average = 100] 


SALES, STOCKS, ORDERS, AND RECEIPTS 
AT 296 DEPARTMENT STORES? 


{In millions of dollars] 


[Weeks ending on dates shown. 








Without seasonal adjustment 





Reported data 





New 
orders 
(total 
for 
month) 


Out- 
standing 
orders 
(end of 
month) 


Derived data! | 


Receipts 
(total 
for 
month) 


Sales 
(total 
for 
month) 


Stocks 
(end of 
month) 


Year or month 102| Aug 
on 
97 
99 
107|Sept. 
102 





99| Mar. 
. 105) 

101 

105) 

89! 


223 
236 


530 203 
226 
256 
344 
338 


204 509 
227 535 
255 563 
318 715 
337 826 
352 912 
333 862 
347 942 
358 1,114 


339 71,192 


1943 average... 
1944 average. 
1945 average. . 
1946 average 
1947 average... 
1948 average 
1949 average... 
1950 average... 
1951 average 
1951— May.. 


June... e 
July 


127 
111! 
110| 
112/Oct. 191 
100 


105) 2 wee 97 
108} 101 
109| Nov. .113;|May 3 
118 wa 110 1 
326 1,112 .127)} veer | aera 
257 1,069 . oe K ee 
309 1,106 : > 5: > ' pica toca q 
343 1,117 1}) . 108) June 
1,152 1 
1,147 
929 


910 
956 
1,027 


Apr. 
1 


309 


359 
324 
334 
291 
»293 


SiJuly 
3 























® Preliminary. * Revised. 

! These figures are not estimates for all department stores in the 
United States. Figures for sales, stocks, and outstanding orders are 
based on actual reports from the 296 stores. Receipts of goods are 
derived from the reported figures on sales and stocks. New orders 
are derived from estimates of receipts and reported figures on out- 
Standing orders 

Back figures.—Division of Research and Statistics, 





r Revised. 
Note.—Revised series; for description and weekly indexes for back 
years, see BULLETIN for April 1952, pp. 359-362. 





Jury 1952 












DEPARTMENT STORE STATISTICS—Continued 
SALES BY FEDERAL RESERVE DISTRICTS AND BY CITIES 







































































































































[Percentage change from corresponding period of preceding year] — 
Se eee) Sh Many ey | Nl 
5 | | i 5 
May | Apr. i | May| Apr. | Pes May | Apr. | ean t May | Apr. oi 
m os ~ s. lsoc Ss. 08, 
1952 | 1952 1952 1952 1952 | 1952 1952 1952 1952 1952 | 1952 | 1952 
United States | »+5 +9 —3 Richmond +8 +15 +1 Chicago-cont. Dallas-cont. 
4 4 Vashington ! +4; +7! —2)| Des Moines... —3| +6) —6|| Corpus Christi..| +23} +35) +19 
pectes <=. ts H = 72 Baltimore +5} +19 +41]| Detroit!....... +1; +9 —Si/ Dallas!........ +9) +11 -| 
Portl and 7 oe re Be 5 Hagerstown +11) +26 +4!) Flint!........ +12 —1 —9|}| El Paso coves, TIGQ +14 43 
Aye ‘aha 13] 4 10 an Ashev ile, N. C.| +12 +9 0|| Grand Rapids!.| +2 0} —7|| Fort Worth... +10) +15) 44 _ 
Dewatows | Raleigh | +14) +17 +2|| Lansing!.. ..| ®+9) +9) —3// Houston!..... +19 +17) +8 194 
estan 42 49) ar Winston-Salem +17 +20 +5' Milwaukee !.. —1 +1 —5|| San Antonio.. +20 +4 45 194 
5 oat = ’ Anderson, S.C. .| +1) +15 —5| Green Bay!.... —2) +4 Pe MS ba recsines +39) +35) +21 194 
: a _2|| Charleston +36| +25) +15|| Madison...... +1) +6) —5) | 
Lawrence +1) +8 aii : | - | } 195 
New Bedford | 1 +5 9 mm 6p +8 +20 +4 San Francisco .|? +18) +13) +] 195 
Springfield | +2] +26 4.9|| Greeny ille, S. C. +4) +10 —4 St. Louis...... py +9} —3]| Phoenix!...... +4) +14) ~ 
Worcester 0 +9) —4)| Lynchburg.... +8; +20) +2!| Fort Smith..... +11) +22) +42) 2 ROCIO, 6000s P+8) +25) +6 
Providence... | ; _4|| Norfolk. .-| +17) +24) +11]) Little Rock !. +7| +17| +1]| Bakersfield?....| +15) +21) 42 ' 
rovidence... +4) +14 | Ap 
d Richmond +10) +18 +2) Evansville.....|7 +20; +4! +2)| NT p+5) +12) -5 Ma 
New York. ~#| +3) —7|| Roanoke +12} +12) —2// Louisville *..... +9 +14) +1)| Long Beach'.../7+27) +10 +1 BR jur 
ridge 7 : +7) +21 +1 Ch'ls’ton, W. V: a.| +16 +30 +9] Quincy. ....... p+ +5|  —9|| Los Angeles a a Tul 
Newark —5§ +9 7|| Huntington +9 +265 +3// St. Louis!.....] »+5) +10) —1|} Area!......../7 +24) +12) -4 4 ‘Au 
Albany Yo aes et St. Louis Area..| » +5} +9! —1|| Downtown Los \ Ser 
Binghamton +4 +8 —2) Atlanta. e+18 +20 +6 Springfield. ....| +17} +16) +7|| Angeles!..... P+5) +12) -7 i Oct 
se i +2) +9 0 Or een Rion +9 To +4|| Memphis!.....| +7) +12) +1|| Westside Los | No 
“Imira.. | +2} +23 0}| Mobile : +23) +36 +12 | | Angeles!......}?+21) +13) 41 é De 
Niagara Falls.. .| +6 210, +=+3)) Montgomery |} +14, +20; +6 ° | Oakland and g 
New York City | —6 —2}| —10)| Jacksonville!...| +15) +26) +4 peunonpette —s 7S shal ri Berkeley :. — +3} +6 -6 : 
Poughkeepsie +6) +18) —2 Miami'.. ht +5 =) aaa list. 44 +s} —2!| | Riverside and Jar 
Rochester !.. —9| +12) —7|| Orlando +17) +20) +2Ii¢ P Ps : \ 13 5|| San Bernardino] +16) +22) +3 Fel 
Schenectady —1| +23) +4) St. Petersburg..; +12) +15) +7 t. Paul». .... +4 =: 13|| Sacramento! +12) 49 ? . 
Syr ise}. +2 +4 —5|| Tampa! 415 + 22 +8 Great Falls... +9 +23 +1 co Dice: ’ okt 7 . by: M: 
“i act : : te pa : | = T4 a Grand Forks 43) +23) +2/|| San Diego - |? +27 +13 +3 Ap’ 
ee |} —2) + +1 _ a rs rie) 420]|| Sioux Falls... +s] +3) —3 San Francisco ‘| r12 +i +2 Mz 
Philadelphia ..| +3 +9 — 3) AUSusta | Tool Lasl Lei] Duluth- || Sam Jose*......) +12) +22) +1 
oe Columbus +27) +37 +5 . Lo | Stockton ! : (2) | +13) 4 -6 _ 
Trenton ! | +1 +6 —4 esas | 435) +31 43|| Superior!.... +4, +7 0} - oa nas | 
Lancaster ! +6 +16 -—4 R - eg eas 443 hair La Crosse..... | +8 +9 =—3 \ allejo and oe , 
Philadelphia 1 ~1 +8 —4ilc — j 33 “| 4 | iH} Napa......... +1 Ts @ 
Reading ! 1-7 +2 —4|| Sevannan P+33| +46 16 K City L9 19} —2I| Boise and 
Wilkes-Barre! 4) ts; W—s|| Baton Rouge! +12) +20, +1/|\*ensas we de Tr T St SOO. oo acs; e+44 49 -4 
tat } - >|| New Orleans ! +18} +10) +7|| Denver. ++} +3) +6) —7)! portland. |_| p+4) r+3) -6 
ork . +9 +15) 2)! Jackson } | +6; +21] +3) Pueblo....... +1) +4) -11]l cur ake City 2 44} +90) ~4 = 
o | >. 4 —§)| Meridi 46) +2 || Hutchinson. . .. +9 +11) —5i/ eae - | < 
Cleveland 1 5 5|| Meridian 6 28 ) Bellingham + +5, -4 
Akron ! +6| +6) —1]| Bristol........ | +3} +7| —5|| Topeka........ +15 9 60 ooo gate Pe Ree Bi Fa 
Canton!.......) —3 0 7) Chattanooga ! | +10) +17) +1 W ichita sacrt +12 Pi —2il Seattle!....__ +4) 47) <4 : 
Cincinnati! | Oo +4 4) Knoxville !... +4) +19} —2/| Kansas City....) +12 13 oO} Spokane!..... +5) +14 -2 
Cieveland 1 } —4 +4 —5) Nashville! +5) +27 +6 foot. . * gles bi +22 7 Tacoma!...... +8 41 a 
Columbus ! | +8 +9 +2 | oseph... = Te —~7Fll Vaki 1 +9) + 
Springfield } 2) (2) |3 —4 Chicago : | »—J 45 —5|| Omaha | +7 +2 ol Vakima!...... r+ +10 +1 
Toledo! +3) +8) —3) Chicago! 2 a, 0} —5|| Oklahoma C ity | +10 +5) 2) 
Youngstown !.. .| —3 44 —6|! Peoria ! | p+4 +4 = Rr | +17 r+17) +6)| 
Erie! +8 +13) +3)| Fort Wayne! —8 +20) —7 | | 
Pittsburgh ! —2;| +3)  —8)| Indianapolis '. +7 +12 —1 Dallas +14 +13 +4 Py 
Wheeling'.... +5) +12) —2)| Terre Haute?.. | P+5) +13 0}| Shreveport | +26 +18) +12 
® Preliminary. r Revised. Z par ACP: : = 
! Indexes for these cities may be obtained on request from the Federal Reserve Bank in the district in which the city is located. 
? Data not available. January 1952. ‘ Four months 1952. 
T 
CONSUMERS’ PRICES‘ 
[Bureau of Labor Statistics index for moderate income families in large cities. 1935-39 average =100] 
enimmnieneainimeiaibi r ) P 
Year or month All items Food Apparel Rent | Fuel, electricity. House Miscellaneous 
. . im | ——s | | and refrigeration furnishings te coed 
| 
1929 | 422.5 132.5 | 115.3 | 144 112.5 11.7. | = 104.6 F 
1933 92.4 84.1 87.9 | 100.7 100.0 84.2 98.4 
| | | | 
1941 | 105.2 | 105.5 | 106.3 | 106.4 102.2 107.3 | 104.0 
1942 | 116.6 123.9 | 124.2 | 108.8 105.4 122.2 110.9 
1943 Sadie 123.7 | 138.0 129.7 108.7 107.7 125.6 | 115.8 
1944 125.7 136.1 138.8 109.1 109.8 136.4 | 121.3 
1945 ; 128.6 139.1 145.9 109.5 110.3 145.8 124.1 . 
1946 | 139.5 159.6 160.2 110.1 112.4 159.2 128.8 
1947.. pads 159.6 ] 193.8 185.8 113.6 121.2 184.4 139.9 
1948 ea 171.9 210.2 198.0 121.2 133.9 195.8 149.9 
1949 is 170.2 | 201.9 190.1 126.4 137.5 189.0 154.7 
1950 ‘ 171.9 1} 204.5 187.7 131.0 140.6 190.2 156.5 
1951 eae , 185.6 1] 227.4 204.5 136.2 144.1 210.9 165.4 
1951—May | 185.4 | 227.4 204.0 135.4 143.6 212.6 165.0 K 
June | 185.2 226.9 204.0 135.7 143.6 212.5 | 164.8 
July 185.5 } 227.7 203.3 136.2 144.0 212.4 165.0 
August........ 185.5 || 227.0 203 .6 136.8 144.2 210.8 165.4 I 
September.. - 186.6 i] 227.3 209.0 137.5 144.4 211.1 166.0 
October ey 187.4 i| 229.2 208.9 138.2 144.6 210.4 166.6 
November..... 188.6 I 231.4 207 .6 138.9 144.8 210.8 168.4 
December es 189.1 l 232.2 206.8 139.2 144.9 210.2 
1952—January... 189.1 | 232.4 204.6 139.7 145.0 209.1 
February... oe 187.9 | 227.5 204.3 140.2 145.3 208 .6 
March vee a 188.0 ! 227.6 203.5 140.5 145.3 207 .6 
April. . ay Rar ’ 188.7 i 230.0 202.7 140.8 145.3 206 .2 
May 189.0 | 230.8 202.3 141.3 144.6 205.4 





























1 Series is the adjusted one refiecting: (1) beginning 1940, allowances for rents of new housing units and (2) beginning January 1950, interim 
revision of series and weights. Back figures.—Bureau of Labor Statistics, Department of Labor. 
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WHOLESALE PRICES, BY GROUPS OF COMMODITIES 
{Index numbers of the Bureau of Labor Statistics, 1947-49 = 100] 
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Subgroup Subgroup 








Farm Products: Pulp, ee and Allied Products: 
Fresh and dried produce Wood 
Grains. Ww aaeenes 
Livestock and poultry Paper 
Plant and animal fibers Paperboard 
Fluid milk. ; Converted paper and Lon ge ; 
Eggs... Building paper and bo 
Hay and seeds... ‘ Metals and Metal Produete: 
Other farm products... Iron and steel 
Processed Foods: Nonferrous metals........ 
Cereal and bakery products Metal containers 
Meats, poultry and fish. . . Hardware 
Dairy products and ice cream Plumbing equipment 
Canned, frozen, fruits & vegetables Heating equipment 


= 


eoereeee 
ry 


a 
< 


Sugar and confectionery. 

Packaged beverage materials... .. 

Other processed foods... tee 
Textile Products and A pparel: 

Cotton products 

Wool products 


ae NOU DUM SRW 


id 4 < 4 
Cmnowou 


Fabricated struc. metal products. . 
Fabricated nonstructural metal 
products... 
Machinery and Motive Products: 
Agri. mach. and equipment 
Cons. mach. and equipment 


“eonwoe& 
Mon eNO 


3 00 0 


Metal working machinery 
General purpose mach., etc... 
Miscellaneous machinery 


Synthetic textiles... 
Silk products... 
Ap parel ‘ 
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ee 
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Other textile products 0 | Elec. mach. and equipment 
Hides, Skins, and Leather Products: Motor vehicles. . . 
neous Hides and skins... 3 Re \Furniture; Other Hou seho Id Durables: 
Leather 4 4 Household furniture 4 
Footwear. 9 9 Commercial furniture 
” 


nr 


Other leather NG. 6 aa same Floor covering 


Pos. Power, and Lighting Materials: 
~ RC 

Cc oke 

Gas 


Household appliances............ 

Radio, TV, and phonographs..... 

Other household durable goods... . 
Nonmetallic Minerals—Structural: 


noowoe 
NOD 


Flat glass 
Concrete ingredients 
Concrete products 
Structural clay products 
Gypsum products 
| Prepared asphalt roofing 
Other nonmetallic minerals 
Tobacco Mfrs. and Bottled Beverages: 


Electric ity 
Petroleum and products. . Lae eaen 

Chemicals and Allied Products: 

Industrial chemicals. 

Paint and paint materials 

Drugs, pharmaceuticals, cosmetics . 
Fats and oils, inedible 

Mixed fertilizers 

Fertilizer materials. .......... | Cigarettes 

Other chemicals and products 103.0 || Cigars 

Rubber and Products: Other tobacco products 
Crude rubber 182.7 Alcoholic beverages 
Tires and tubes 133.0 || Nonalcoholic beverages 
Other rubber products 127.6 | Miscellaneous: 

Lumber and Wood Products: Toys, sporting goods, small arms. 
Lumber 121.0 Manufactured animal feeds 
Millwork 31. 2 2 126.4 Notions and accessories 
Plywood ; S. 5.6 | 105.6 || Jewelry, watches, photo equipment. 

Other miscellaneous 
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’ Revised. 
Source.—Bureau of Labor Statistics. 
Back figures —See BULLETIN for March 1952, pp. 311-313. 
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GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME 


[Estimates of the Department of Commerce. 





In billions of dollars] 


RELATION OF GROSS NATIONAL PRODUCT, NATIONAL INCOME, PERSONAL INCOME, AND SAVING 


- —————— EE ———EE —" 3 
P 4 

Seasonally adjusted annual rates 
nnual totals / , ’ 
j \nnual tota by quarters ™ 
seticlniehandd a Se es —_ ‘4 


1951° 


















1929 | 947 | 1948 | 1949* | 1950" | 1951 ° |__| 
| | 














| BME &-) 2 ie 1 ; 
| | 
| | | | | | . 
Gross national product 103.8 55.8 91.3) 126.4 233.3) 259.0) 258.2) 284.2) 329.2) 319 ‘| 329.3) 330.9 337.1) 339.4 
! | | 
Less: Capital consumption allowances 8.8 7.2 8.1 9 3 14.8 17.6) 19.4 21.5] 24.6) 23.4] 24.3] 25 o| 25.8] 26.7 
Indirect business tax and related | | 
li f 7.0 7.1 9.4 11.3 18.7 20.4 21.¢ 23.8; 25.3 25.7 24.7 25.0) 25.8 6.3 
Busine trans te 6 4 Ss 5 7| 7 R & 9 9 9 9) 9 9 
Statistical discre; 1 1.2 1.4 1.6 3} —3.2| 4 —.7 1.4] 7) 5.7} Oo} —.8! na 
Plus: Subsidies less ct irplus of | | | 
government enterprises 1 5 1 





Equals: National income 87.4, 39.6) 72.5) 103 8) 198.7, 223.5, 216.3) 239.2) 277.6, 69.6) 274.8 280.2) 285.6) n.a. 
Less: Corporate profits and inventory | | | 
valuation adjustment 10.3 0 5.8 14.6 24.7 31 7| 29.2 34.8 41.¢ 40 7} 41 41.9] 42.5) na. 
Contributions for social insurance 3) 2 2 mn 68:2 ian. on fe ae. eS ee Ss ae 
Excess of wage accruals over | } 
disbursement ‘ 0 0 0 ( 0 0} 0} 0 1} —.2 8) 6 1 
Plus: Government transfer payments 9 1.5} 2.8} 2.6] 41.4] 10.5) 11.6] 14.3} 11.5] 11.3] 11.6] 11.6) 11.5] 11.7 
Net interest paid by government 1.0 1.2 1.2 1.3 4.4 4.5 4.6 4.7 4.9 4.8) 4.9 4.9) 5.0 5.0 
Dividends 5.8 2.1 3.8) 4.5 6.6] 7.2 7.5} 9.0 9.0 8.6) 9.0) 9.2 9.3 8.9 
Business transfer payments ¢ 7 5 5 e 7 8 8 9 9 9 9 9 9 
Equals: Personal income 85.1\ 46.6) 72.6) 95.3 191.0) 209.5) 205.9 226.3 254.1) 246.2) 251 9| 256.1) 262.0 263.0 
' | ' i 
Le Personal tax and related payment 2.6 1.5 2 ‘| 3.3) 27.5) 2%.1| 18.6) 20.8 20.1| 28.2) 28.7) 29.0) 30.4| 32.5 
Federal 1.3 5 s.2 2.0 19.6 19.0 16.2 18.1 26.1 25.3 25.8 26.0 a 3 
State and local 1.4 1.0 1.2 3 1.9 2.1 2.5 ey 3.0 2.9 3.0 3.0) 3.1 3.2 


Equals: Disposable personal income 82.5 45.2 70.2) 92.0 169.5) 188.4) 187.2) 205.5, 225.0) 218.0) 223.2) 227.1) 231.5) 230.5 
| 


| 
Less: Personal consumption expenditures 78.8 16.3 67.5 82.3) 165.6) 177.9) 180.6) 194.3) 208.0) 210.5) 204.5) 206.4) 210.5) 213.2 






Equals: Personal saving 3.7 =§.2 2.7 9.8 3.9 10.5 6.7; 11.2 17.0 7.5) 18.7; 20.7) 21.1) 17.3 


NATIONAL INCOME, BY DISTRIBUTIVE SHARES 













nalls diustec nny tee 
Annual totals | Seasonally adjusted annual rates 


by quarter 


1951° 





1939 





1948 1949°r 


National income 87.4) 39.6) 72.5) 103.8) 198.7) 223.5) 216.3) 239.2) 277.6) 269.6) 274.8, 280.2, 285.6) n.a. 
Compensation of employees 50.8 29.3) 47.8) 64.3) 128.0) 140.2) 139.9) 153.4) 178.9) 172.9) 178.2, 181.0) 183.4) 186.5 
Wa and salaric 50.2 28 8 #5 ol 122.1| 134.4) 133.4) 145.6) 169.9) 1603.9) 169.3) 172.1) 174.3) 177.4 
P te 45.2 23.7 37.5 51.5} 104.8) 115.7) 113.0) 123.4) 141 137.6) 141.2) 142.0) 143.8) 145.8 
Milit 3 ' 1.9 iu 246° 23 5.0) ge 7.4 g 5 91 9.¢ , 
ty rnment ¢ lia + 1.9 7.8 8.3 13.2 14.7 16.1 17.2 20.1 18.9 19 ¢ 21 .¢ 20.9 i 
~ ry! tstow P ind alarie ( 5 2s U 5.9) 5 8 6 ¢ 7 & 9 { , Oo Qg { gR « 9 1 90 










Proprietors’ and rental income 19.7 7.2| 14.7| 20.8) 42.4] 47.3] 42.1) 45.2) 50.6) 49.7; 49.0) 50.8) 53.1) 52.1 
B I 1 prof il & 3 » 9 6.8 9 6 19.8 a 21-¢ 23 4 ) 2 ) 26.1 6 ¢ 7.3 
I 5.7 4 +.5 6.9 15.¢ 17.7 12.8 13 15 ¢ 15.1 14.4 15 17.0) 15.4 
Rental wer 5.8 > 0 3.5 4.3 4 7.5 i 8 8 8 8.5 9.1 9.4 9.4 












Corporate profits and inventory 
valuation adjustment 10.3 2.0 
8| 11.0] 13.0] 10.8] 18.4) 24.2] 28.4] 24.5] 21.8] 22 


Corporate profits tax liabilit 1.4 





I 


Net interest 
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GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME—Continued 
[Estimates of the Department of Commerce. In billions of dollars] 


GROSS NATIONAL PRODUCT OR EXPENDITURE 















Seasonally adjusted annual rates 
by quarters 





3 Annual totals 









1951° 















91.3) 126.4) 233.3) 259.0) 258.2) 284.2) 329.2) 319.6) 329.3) 330.9) 337.1) 339. 


icc} 
> 


Gross national product.............| 103.8) 55. 










Personal consumption 
Siieseaves aneeees 78 46 


67. 82 180.6) 194.3) 208.0) 210.5) 204.5) 206.4) 210.5) 213. 


Oonw 


Dw inw 
tn © 00 we 
ooo 









Gross private domestic 


IES & oa nciens «bese eie's's 15.8 1.3 9.9) 18.3) 30.2) 42.7) 33.5) 50.3) 58.5) 59.8) 65.2| 56.2) 52.9] 50.0 

3 New construction !..........+++5. 7.8 1.1 4.9 6.8) 13.91 17.7] 17.2) 22.9) 23.3| 24.7] 23.5) 22.41 22.4] 23.7 
; Residential, nonfarm........... 3.6 5 2.7 3.5 6.3 8.6 8.3} 12.6] 11.0} 12.8] 10.9 9.9} 10.3} 11.0 
Cs én dbdtknad thadewnadeowou.d 4.2 an 2.2 3.3 7.6 9.1 9.0} 10.3 12.3 11.9) 12.6} 12.5 12.1 12.7 

Producers’ durable equipment .... 6.4 1.8 4.6 7.7] 17.1] 19.9] 18.7] 22:0] 24.9] 24.8] 25.4] 24.9] 24.7] 25.7 

Change in business inventories 1.6) —1.6 4 3.9) —.8 5.0) —2.5 5.5} 10.3) 10.3} 16.3 8.9 5.8 6 

NS ea ae 1.8} —1.3 a 3.4 1.4 3.7] —1.6 4.6 9.4 9.0} 15.2 8.2 5.2} —.1 

Net foreign investment..... 8 oa 9 1.1 8.9 1.9 .5| —2.3 .2| —2.7| —.2 1.1 2.6 1.9 










Government purchases of 


















































goods and services............ 8.5 8.0) 13.1| 24.7| 28.6) 36.6) 43.6) 41.9) 62.6) 51.9} 59.8) 67.3) 71.2) 74.4 
PR ate itn ws Sanwa ew ca esd 3.8 2.0 §.2| 16.9) 15.8 21.0) 25.4) 22.2) 40.9| 30.8| 38.3\ 45.5| 48.9| 51.2 
National security.............- \ 1.3 2.0 1.3} 13.8] 13.3] 16.1 19.3} 18.5] 37.1 27.6] 34.9) 41.6) 44.3) 46.4 
SARE ee j ms 3.9 3.2 3.8 5.6 6.6 3.9 4.2 3.5 3.7 4.5 5.1 5.2 
Less: Government sales?........ () (*®) (*) (4) 1.3 6 4 on 4 3 _ 5 5 4 
Se SEG Wc basewecesac va 5.9 7.9 7.8) 12.8) 15.6) 18.2 19.7) 28.7) 28.3 24.6] 21.7] 22.3{] 23.2 
















PERSONAL INCOME 


[Seasonally adjusted monthly totals at annu: 



























































































Wages and salaries 

Ww disb Divi- a ...P 

P - » died , sone 
—_ Nage and salary disbursements iis ond —_ Trans. c ntri- Non- 
Vear or month sonal | c labor and per- cms — a 

income} Total | om- — income 5] rental sonal 3 : , 

receipts bag || modity —— Service | Gov- income | interest ments? pocket income?® 

a. | Produc- | ; _ | indus- ern- income ronal 

burse : ; indus. : ance 

ments || [78 !n- tries tries ment 
dustries 
— — i 
a 85 1 50.0 50.2 | 21.5 15.5 8.2 5.0 5 19.7 13.3 1.5 1 76.8 
1933... 46.6 28 7 28.8 || 98 8 8 $1 5.2 4 72 a2 2.1 2 43.0 
a 72 6 451 45.7 || 17.4 13.3 69 82 5 14.7 92 3.0 6 66.3 
| ee eee 95.3 60 9 61.7 | 27 5 16 3 7.8 10 2 6 8 99 3.4 8 86.1 
PS 191.0 119.9 122.0 || 54.3 35.1 15.3 17 2 24 24 145 11.8 2.1 170.8 
1948 20 5 132 1 134.3) 60 2 38 8 14 6 18 7 7a 473 140 113 2.2 187.1 
1949° 205.9 131.2 133 4 || 56.9 38.9 17.2 20.4 3.1 $2.1 oe 12.4 2.2 188.7 
1950 226.3 142.7 145.6 || 63.5 41.3 18.6 22.2 3.8 45.2 19.5 15.1 2.9 208.5 
1951 254.1 166.5 169.9 74.9 45.9 20.3 28.7 4.2 50.6 20.4 12.4 3.4 233.6 
1951 April 250.0 164.4 167.7 \ 74.9 45.3 0.1 27.4 4.2 49.1 20.3 12.0 3.3 230.5 
May’ 251.4 165.3 168.9 | 75.1 45.5 20.3 28.0 4.2 49.0 20.3 12.6 3.6 232.5 
June’ 254.3 168.2 171.6 75.4 47.0 0.4 28.8 4.2 48.8 20.4 12.7 3.4 235.4 
July? 254.5 167.3 170.7 | 75.0 46.3 20.4 29.0 4.2 50.1 20.4 12.5 3.4 234.0 
\ugust’ 256.7 167.9 | 171.2 74.8 46.5 20.4 29.5 4.2 51.5 20.5 12.6 3.3 235.5 
September’ ay a 168.8 | 172.1 78.7 46.3 20.4 29.7 4.2 50.9 21.0 12.4 236.4 
October’ 61.71 170.5] 174.0] 75.9 | 46.5 20.7 30.9 4 53.4 20.8 12.7 3.5 239.1 
November 60.9 ry. 174.8 75.8 16.5 20.8 31.7 .. 2 §2.5 20.5 12.4 3.5 239.5 
December 263.4 172.6 176.0 77.5 46.7 20.8 31.0 43 53.3 . 12.1 3.4 240.7 
1952 Tanua 4 263.4 173.1 | 176.7 oon 4 1 20.8 31.5 4.3 53.4 20.1 12.8 3.9 241.7 
Febr r 63.5 174.5 | 178.0 |) 78.2 47.1 20.9 31.8 4.3 §2.1 20.5 12.4 3.8 243.4 
March’ 61.9] 173.9] 177.3 77.7] 47.0! 208] 31.8] 1.3 SO.7] 21.0] 12.4] 3.8] 242.7 
April r.5 173.4 176.7 76.9 47 0} 21.0 31.8 | 1.4 | nia 21.5 12.3 | 3.6 242.9 
| | 





















’ Revised 

' Includes construction expenditures for crude petroleum and natura! gas drilling. 

? Consists of sales abroad and domestic sales of surplus consumption goods and materials 

* Tess than 50 million dollars 

* Total wage and salary receipts, as included in “Personal income” is equal to total disbursements less employee contributions to social insur- 
ance. Such contributions are not available by industnes 

* Includes compensation for injuries, employer contributions to private pension and welfare funds, and other payments 

* Includes business and professional income, farm income, and rental income of unincorporated enterprise; also a noncorporate inventory 
Valuation adjustment 

7 Includes government social insurance benefits. direct relief, mustering out pay, veterans’ readjustment allowances and other payments, as 
well as consumer bad debts and other business transfers 

* Prior to 1952 includes employee contributions only; beginning January 1952, includes also contributions to the old-age and survivors’ insurance 
program of the self-employed to whom coverage was extended under the Social Security Act Amendments of 1950. Personal contributions are 
not included in personal income 
; * Includes personal income exclusive of net income of unincorporated farm enterprise, farm wages, agricultural net rents, agricultural net 
interest, and net dividends paid by agricultural corporations 
Note.—Details may not add to totals because of rounding 
Source.— Department of Commerce. 
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CONSUMER CREDIT STATISTICS 
TOTAL CONSUMER CREDIT, BY MAJOR PARTS 


[Estimated amounts outstanding. In millions of dollars] 





Instalment credit Noninstalment credit 





we Total | 
mane of you consumer | Total Sale credit Total Single- 
credit || _ instal- Loans! | "oninstal- eepueet 
ment | | ment 
; : . 2 
credit Total Automobile credit loans 


Charge Service 
accounts credit 








ats tient die Balad , 4,424 | 2,792 F . 530 
Dhktadendwneemad . 5.417 3,450 a 536 
SARS . 5,887 3,744 || 565 
1942. aeiae nie , 3,048 1,617 || a 483 
| Fo ethos f 2,001 882 | s 707 c 414 
5 os wien bieinaee ‘ 2,061 891 | O15 428 
1945... oweet 3, 2,364 942 } 510 
ee 3 Guin boon : : 4,000 1,648 § . , 749 
LEER. ; , 6,434 | 3.086 
SAE pail 3 || 8,600 || 4,528 
1949... pweescind 5 |; 10,890 | 6,240 
1950... “ts BR : | 13,459 
1951. : , | 13,510 











1951—April..... || 12,904 
May.... ; : | 12,920 
1 OS ae ; 12,955 
ee Saw ieee a “ |} 12,903 
August i. 
September..... 
October 
November 
December 





NNN OSS 


January 
February... 
March 
April? 
May? 





snes 

















® Preliminary. 
! Includes repair and modernization loans insured by Federal Housing Administration. 
? Noninstalment consumer loans (single-payment loans of commercial banks and pawnbrokers). 


Notr.— Back figures by months beginning January 1929 may be obtained from Division of Research and Statistics. 


CONSUMER INSTALMENT LOANS 


[Estimates. In millions of dollars] 


Amounts outstanding Loans made by principal lending institutions 
(end of period) (during period) 
| 


| 
| 
Year or month | | Indus- | 





| 


Insured 


. epe 
Miscel- oy Com 
laneous : mercial 


modern- 
enders | ; : banks ! 
lender ication banks 


loans ? 


; Indus- 
S 
Small Indus- trial Credit 


loan trial loan 
com- hinnins unions 


sated 2 com- 
s - 
» panies ? 


< ? 

—_ Indus- trial 

bar g trial : loan 

panies banks? erage 2 
panies? 


| 
| 


AER eee 52: s 200 
DPS a vecsaddrdicws | 3: 268 
eer x 3 285 
1942 weep | 2 206 
PEO r ac ctananton | 123 
dl ured 113 
. eae ma ° k 164 
1946 x“ .352 | . : 322 
1947 - 

ll 
oe Eee 
Ee 
a 


Credit 
| unions 





1951—April 
May..... 
June 
| ee 
August 
September. . 


November .. 2 
December... | 938 


1952—January....| 5,992 a. 951 
February oe 2 545 956 
March ..... ; , 59; 55: 963 
April?..... oa 642 7 974 
May? .37 | ° 245 990 









































? Preliminary. 

! Figures include only personal instalment cash loans and retail automobile direct loans shown on the following page, and a small amourt 
of*other retail direct loans not shown separately. Other retail direct loans outstanding at the end of May amounted to 117 million dollars, and 
other loans made during May were 16 million 

? Figures include only personal instalment cash loans, retail automobile direct loans, and other retail direct loans. Direct retail instalment 
loans are obtained by deducting an estimate of paper purchased from total retail instalment paper. 

* Includes only loans insured by Federal Housing Administration adjusted by Federal Reserve to exclude nonconsumer loans. 
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In millions of dollars] 





Total, 
— 4 _exclud- 
month ing auto- 

mobile 








April 3.336 
May 3,268 
ee ee 3,193 
July 3,112 
August... 3,109 
September.} 3,152 
October. ..}| 3,221 
November.| 3,300 
December .| 3,507 
1952 

January 3,360 
February 3.231 
March 3,156 
Apr il? 3.155 
Ma 3,2 
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CONSUMER CREDIT STATISTICS—Continued 


CONSUMER INSTALMENT SALE CREDIT, EXCLUDING 
AUTOMOBILE CREDIT 


{Estimated amounts outstanding. |Estimates. 


TYPE OF CR 






CONSUMER DSSTALMENT CREDITS =. (QOMMERCIAL 


In millions of Pritt 





Year or month Total 


Automobile 
retail 





Pur- 


Direct 


chased| loans 


Other | Repair 
retail,| and 
pur- | mod- 
chased |erniza- 
and tion 
direct jloans! 2 





Outstanding at end of 
iod: 


January...... 

February... .. 5,412 
ee 5.446 
pS eee 
May? .| 5,730 


Volume extended dur- 
ing month 
1951—April......... 





1952—January...... 
February..... 
March 
ARIGP. cc 0ccas 
May? S 





117 


131 
135 
144 
162 
218 











170 
167 
185 
191 
230 





125 56 
132 65 
115 64 
115 62 
131 70 
126 67 
153 82 
147 72 


146 57 
130 55 
138 62 
153 79 
155 92 





















eaten INSTALMENT CREDITS OF INDUSTRIAL 


N COMPANIES, BY TYPE OF CREDIT 











{Estimates. In millions of dollars] 
Retail instal- Repair | Personal 
ment paper ? and instal- 
Year or month Total r modern- — 
uto- ization cas. 
mobile Other loans '?| loans 
Outstanding at end 
of period 
5. ae FOF 43 5 31.4 6.5 113.3 
1950... seoech Gaee 57 9 41.1 7.3 120.6 
Aree 255.3 63.2 47.3 i 137.6 
1951—April..... 228 1 57 8 40.0 6.9 123.4 
May.. 230 6 59 2 39 6 7.0 124.8 
ee a 232.6 59 8 39.8 7.1 125.9 
| eS 235.4 60.5 40.8 7.1 127.0 
August. 241.3 63 2 42.4 7.2 128.5 
September .| 245.5 63.5 44.5 7.3 130.2 
October....| 247.4 63 7 45.6 74 130.7 
November .| 250.3 63.4 46.1 7.6 133.2 
mber..| 255.3 || 63.2 47.3 aun 137.6 
1952—January ...| 256.2 || 62.5 | 47.0 7.2 | 139.5 
February...| 257.7 62.4 47.4 7.8 140.8 
March.....] 260.9 62.6 48.8 7.0 142.5 
April?.... 265.5 64.0 50.0 7.0 144.5 
May? 272.8 67.7 §2.1 7.0 146.0 
Volume extended 
during month: 
1951—April..... 32.4 74 44 0.4 20.2 
May.... 34 8 8.8 4.2 05 21.3 
pS 36.1 9.0 4.9 05 21.7 
) ae 35.9 89 §.2 0.5 3 
August....| 42.6 11 5 7.0 0.6 5 
September .| 37.8 94 6.9 06 9 
October....| 41.3 96 77 0.7 3 
November .| 39.5 90 6.2 0.7 3.6 
December..| 43.6 9.3 6.6 0.5 = 
1952—January ...| 39.4 9.2 5.7 0.5 .0 
February...| 38.3 8.9 5.7 0.5 3.2 
March..... 42.2 9.1 7.1 0.6 5.4 
April?..... 41.6 10.1 6.8 0.7 0 
May? 47.7 13.0 7.7 0.8 2 


























® Preliminary. 
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1 Includes not only loans insured by Federal Housing Administration but also noninsured loans. 
? Includes both direct loans and paper purchased. 





















CONSUMER CREDIT STATISTICS—Continued 
FURNITURE STORE STATISTICS 





Item 


Year or month 


Averages of monthly 

data: 
1941 
1942 
1943 
1944 
1945 
1946 
1947 
1948 
1949 
1950 
1951 


1951 April 

May 

Tune 

July 
August 
September 
October 
November 
December 


1952 Januar 


Prelir t 
I ninar y 


Percentage change 


from preceding 


h 


mont 
| 
1952] 1982 
3 | ; 
1 3 
, , 
1 j 6 
} 0 
; oO | 


Percentage change 
from corresponding 
month of preceding 


year 
Apr | Mar 
1952 195? 
4 | ¢ 
3 | 8 

| 

| 

9 | 

| 

) 

| 

| 

| 
» | t 
0 | 

| 

! 
8 8 
5 
16 16 














stores 





RATIO OF COLLECTIONS 
| 
| 
Instalment accounts 
| 
Year or month 
Depart- | Furni- 
- ment ture 
| stores stores 
| 
1951 
April . 18 il 
May. 18 il 
June 19 il 
- 18 11 
\ugust seats bakwwh 19 12 
| PEs ssaies ae0e wine 19 11 
2: | SS eee 21 12 
November.......... 21 11 
December 19 11 
1952 
January 19 10 
February 18 10 
March 20 11 
April 18 10 
Ma 19 11 


— et ee 


House- 
hold ap- 
pliance 


accoun 


ment 


47 


48 
46 
47 








P Preliminary. 





DEPARTMENT STORE SALES, ACCOUNTS RECEIVABLE, 


Index numbers. without seasona! adjustment 


Sales during month 


beginning of month. 








AND COLLECTIONS 





1947-4¢ 


| 
Accounts receivable 





) average = 100 





Collections during 








Percentage of total sales 






TO ACCOUNTS RECEIVABLE: 


Charge 


ts 





Depart- 


stores 


' Collections during month as percentage of accounts outstanding at 

















Charge 


account 


sales 


ee ee ee 
te Ge Ge ee ae 


hee me 


ao wt Ww te 


| 

| 

> 9 non i. | 

at end of month month cum | Sustals 
come: Geoeemeees tee Se ee =n Eaoeeees i nee ‘lee | ment 
- | P | sales } sales 

Total Cash Instal- Charge Instal Charge Instal Charge | | 

ment account ment account ment account | | 

j | | 

| 
16 44 55 48 76 53. | 58 | 47 48 | 9 
53 57 45 48 60 | 48 60 | 51 56 COS 6 
60 72 39 49 35 } 42 47 | 50 61 5 
67 82 36 CO 53 29 440 52 64 | 4 
75 9? 37 59 28 | 50 40 59 | 64 4 
03 105 | 56 84 38 73 | 53 | 78 | 59 | 4 
99 103 R5 95 67 02 78 92 55 | 6 
103 193 | 105 | 104 108 | 105 | 106 | 103 52 7 
os 4 | 110 |) 101 125 103 117 104 a 8 
101 93 | 136 | 106 177 111 | 146 | 111 48 10 
104 95 | 133 111 181 124 165 13 | 48 | 9 
91 83 | 109 98 186 116 | 167 1306} 48 9 
100 91 112 109 178 | 118 | #163 | 114 | 48 | 8 
95 01 | 103 100 171 115 | 161 | 114 | 50 | 8 
75 71 00 76 163 103 148 | 106 | 50 9 
90 83 127 93 162 | 103} 151 | 99 CO} 48 | 11 
101 90 138 107 166 139 | #151 | 97 47 10 
113 101 | 164 121 172 | 122 | 163 | 114 | 4 | 11 
129 115 17! 138 182 | 136 | 169 121. | 47 | 10 
177 167 205 185 197 177 | 168 122 | 49 | 9 
84 77 | 110 89 190 142 130 165 4s | 10 
79 72 | = 106 83 182 124 62 | 129 | 48 10 
91 83 | 122 96 78 | 4t7 | (170 ms | is 10 
99 90 | 118 107 175 1?1 is3 108 | 48 | 9 
109 o | 43 Te 176 | 122 | 453 | 5 | 47 | 10 
r Revised 


NotTe.— Data based on reports from a smaller group of stores than is included in the mort ly index of sales shown on p. 819, 
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INTERNATIONAL FINANCIAL STATISTICS 











PAGE 
international capital transactions of the United States 830-835 
Gold production 835 
Reported gold reserves of central banks and governments 836 
Gold movements; gold stock of the United States 837 
International Monetary Fund and Bank 438 
Central Banks 838-84? 
Money rates in foreign countries 843 
Commercial banks 844 
Foreign exchange rates 845 
Price movements: 
Wholesale prices 846 
Retail food prices and cost of living 847 
Security prices esata 847 





Tables on the following pages include the principal available statistics of current significance relating 
to gold, international capital transactions of the United States, and financial developments abroad. 
The data are compiled for the most part from regularly published sources such as central and com- 
mercial bank statements and official statistical bulletins, some data are reported to the Board directly. 
Figures on international capital transactions of the United States are collected by the Federal Reserve 
Banks from banks, bankers, brokers, and dealers in the United States in accordance with the Treasury 
Regulation of November 12, 1934. Back figures for all except price tables, together with descriptive 
text, may be obtained from the Board's publication, Banking and Monetary Statistics. 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES 
TABLE 1.—NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935, BY TYPES 


{Net movement from United States, (-). In millions of dollars] 





Increase in banking funds in U. S.! Dous -— Domestic Foreign a 
in U.S. securities: | securities: nflow in 
orem Da. adhe 935, iH} banking Inflow of brokerage 
reug i Foreign Foreign Interna- foreign - & balances 

| i} 





Total tional funds * 
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1951— May 31 


July : 
Aug. : 
Sept. 
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TABLE 2.—SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, 
BY COUNTRIES ¢ 


[Amounts outstanding, in millions of dollars] 





Total foreign 
In- countries 
terna- I | : 
tional “ y ; a 
insti- Official merica 
tutions and Official * 
private 








1946—Dec. 31... a. 6,006. 
1947—Dec. 31... 
1948—Dec. 31... 
1949—Dec. 31... 
1950—Dec. 31... 


1951— May 31... 
June 30... 
July 31... 
Aug. 31... 
Sept. 30.. 
Oct. 32.. 
Nov. 30.. 
Dec. 31. 
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NNR w 
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» Preliminary. 

' Certain of the movement figures in Table 1 have been adjusted to take account of changes in the reporting practice of banks (see BULL: 
for August 1951, p. 1030). Reported figures from banks, however, did not permit similar adjustments in Tables 2 and 3, representing outstanding 
amounts. Therefore che mane in outstanding amounts as may be derived from Tables 2 and 3 will not always be identical with the movement 
of funds shown in Table 

* Represents funds heid with banks and bankers in the United States by foreign central banks and by foreign central governments and their 

agencies (including official purchasing missions, trade and shipping missions, diplomatic and consular establishments, etc.), and also funds he id in 
accounts with the U. S. Treasury. 

' Beginning with 1947, these figures include transactions of international institutions, which are shown separately in Tables 6 and 7. Securities 
of ous h institutions are included in foreign securities. 

“Short-term liabilities’ reported in these statistics represent principally demand deposits and U. S. Government obligations maturing 
not more than one year from their date of issue, held by banking institutions in the United States. The term “‘foreigner’’ is used to desig: 
foreign governments, central banks, and other official institutions (see footnote 2 above) as well as other banks. organizations, and individu 
domiciled outside the United States, including U. S. citizens domiciled abroad and the foreign subsidiaries and offices of U. S. banks and commer- 
cial firms. (Footnote 1 above also applies to this table.) 

’ Beginning January 1950, excludes Bank for International Settlements, included in “International institutions” as of that date. 
* Data for August 1950 include, for the first time, certain deposit balances and other items which have been held in specific trust accounts, 
but which have been excluded in the past from reported liabilities. 
Note.—These statistics are based on reports by banks, bankers, brokers, and dealers. Beginning with the BULLETIN for September 1951. 
certain changes were made in the order and selection of the material published. An explanation of the changes appears on page 1202 of that iss 
For further explanation and information on back figures see BULLETIN for August 1951, p. 1030 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued 


TABLE 2.—SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, 
BY COUNTPIES—Cvuatianed 


{Amounts outstanding, in milhons of dollars} 
Table 2a.—Other Europe 
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Table 2b.—Latin America 
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2c.—Asia and All Other 
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® Preliminary. 

' Beginning January 1950, excludes Austria, Czechoslovakia, and Poland, reported separately as of that date. 

2? Beginning January 1950, excludes Dominican Republic, Guatemala, El Salvador, and Uruguay, reported separately as of that date. 

° Beginning January 1948, includes Pakistan, Burma, and Ceylon, previously included with India. Beginning January 1950, excludes 
Israel, and Thailand, reported separately as of that date. 

* Beginning January 1950, excludes Belgian Congo, reported separately as of that date. 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued 


SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATBS, 
BY COUNTRIES’? 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued 


TABLE 3.—SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, 
BY COUNTRIES—Contisued 
{Amounts outstanding, in millions of dollars] 
Table 3c.—Asia and All Other 





| For- | Egypt! | 
mosa Phil- Ow An A Bel- = Union} 
and ippine ther us- : Anglo-| of 
China Israel Ke- | Asia! | other |} tralia _— Egyp-| South |Other? 
| Main- public 8°) tian |Africa | 








| 
| 
| 
| 
| 
| 
| 





1946-—Dec. 31.. 
1947—Dec. 31..] 127 
1948—Dec. 31..} 118 
1949—Dec. 31..] 139 
1950—Dec. a 96. 


1951—May 31..} 104.5 
June .-| 102 
July 31..] 117. 
Aug. 31..] 141. 
Sept. ; -| 128. 
Oct. 31..] 146. 
Nov. 30..] 153. 
Dec. 31..] 162. 


1952—Jan. 31. 161. 
Feb. 29 154. 
Mar. 31”.! 149.5) 
Apr. 30”.| 144.8 


“-* 





MSO WAR ADARH BOA S:: 
~~ are 


WAN AWAWWOAW CWE 


moon 























‘Clow weer cwwuna 


Cun WReeNWdw NK ONS 
OmmMIAAIAE DSS: 
Seoyoans o:'!: 
— 

—- OP NOMM*!1— 00 

Cwm MOA NnAUUOCK OND 
Um ODOR OH 











MMAAWIVIA me 
NWOW WWOWWOO me ee 


_ 














“ 
° 
> 


De HR BWNNwWwWh RANBDOS 


UN AWwWwawwewe Wwaewnu 
who < 


ODD =WANSWes OUeDO 
APD PWIMAWIN VeBaAO 
MANS WASSYIOW-? ONwWan 
! wes > 
MIA CAYOCA SO Sm raUMB 
ANN DEWOSmES BONS 
Am AM RIIAAA SI Amw 
KH DON WPANOHBOAN NUWOW 


NUDAD AANWOOOWO ses) 


NMAWONN NNNWEWWww ee 
PLL Whbonwae wien! 


“ 
7 


om 
a 








© 
tN 

3 

o 

w 

~ 

> 


| 


TABLE 4.—-PURCHASES AND SALES BY FOREIGNERS OF LONG-TERM DOMESTIC SECURITIES, BY TYPES ® 
(Inflow of Foreign Funds) 
[In millions of dollars] 
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TABLE 5.—PURCHASFS AND SALES BY FOREIGNERS OF LONG-TERM FOREIGN 
IN THE UNITED STATES, BY TYPES * 
(Return of U. S. Funds) 


{In millions of dollars] 
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» Preliminary. 
Beginning = 1948, includes Pakistan, Burma, and Ceylon, previously included with India. Beginning January 1950, excludes Iran, 
and Thailand, reported senarately as of that date. 
Beginning January 1950, excluces Belgian Congo, reported separately as of that date 
Includes transactions of international institutions. 4 Through 1949 includes transactions in corporate bonds 
Through 1949 represents transactions in corporate stocks only. 
® Includes net sales of 554 million dollars by Canada. 7 Less than $50,000. 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued 
TABLE 6.—DOMESTIC SECURITIES: NET PURCHASES BY FORBIGNERS OF LONG-TERM UNITED STATES SECURITIEs, 
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TABLE 7.—FOREIGN SECURITIES: NET PUR BY FOREIGNERS OF LONG- TERM FOREIGN 


UNITED STATES, BY COUNTRIE 
(Return of U. S. Funds) 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued 
TABLE 8.—INFLOW IN BROKERAGE BALANCES, BY COUNTRIES 


(The Net Effect of Increases in Foreign Brokerage Baiances in U. S. and of Decreases 
in Balances Held by Brokers and Dealers in U. S. with Brokers and Dealers Abroad) 


{In millions of dollars] 
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r Preliminary. 
1 Less than $50,000. ; as . ‘ 
: Amounts outstanding (in millions of dollars): foreign brokerage balances in U. S., 87.1; U. S. brokerage balances abroad, 36.0. 
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’ Revised. 

Gold production in USSR: No regular government statistics on gold production in USSR are available, but data of percentage changes irregu- 
larly given out by officials of the gold mining industry, together with certain direct figures for past years, afford a basis for estimating annual 
production as follows: 1934, 135 million dollars; 1935, 158 million; 1936, 187 million; 1937, 185 million; and 1938, 180 million. 

! Estimates of United States Bureau of Mines. 

? Beginning 1942, figures reported by American Bureau of Metal Statistics. Beginning 1944, they are for Gold Coast only. 

* Reported by American Bureau of Metal Statistics. 

‘Includes Philippine production received in United States through 1945. Yearly figures reported by United States Mint. Monthly figures 
reported by American Bureau of Metal Statistics, those for 1951 having been adjusted by subtracting from each monthly figure $297,000 so that 
the aggregate for the year is equal to the yearly estimate compiled by the United States Mint. 

5 Gold exports reported by the National Bank of Nicaragua, which states that they represent approximately 90 per cent of total production. 

Note.—For explanation of table and sources, see BULLETIN for June 1948, p. 731, and Banking and Monetary Statistics, p. 524, For annual 
catimaten compiled by the United States Mint for these and other countries in the period 1910-1941, see Banking and Monetary Statistics, pp. 

2-543. 
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REPORTED GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS 

























































































{In millions of dollars] ‘ 
— : a : ————-— ; ae 
| Estimated United States | | 
End of total world||_ a Argen- Bel- _ a 7 ’ — Co- — Den- Ecua- 
month | (excl | tina | gium Bolivia Brazil Canada Chile lombia Cuba mark jn 
USSR)! Treasury Total? | 
| | 
| | —. 
1945—Dec 33,770 || 20,065 | 20,083 | 1,197 | 716 | 22 354 361 82 127 191 38 21 
1946— Dex | 34,120 20,529 | 20,706 | 1,072 735 | 22 354 543 65 145 226 38 21 
1947 — Dev | 34,550 22.754 | 22,868 | 322 597 23 354 294 45 83 279 32 20 
1948— Dx 34.930 24,244 | 24,399 | 143 624 | 23 317 408 43 51 289 32 21 
1949— Dx 35.410 24,427 24.563 216 | 698 23 317 496 40 52 299 32 21 
1950— De 35,820 22,706 | 22,820 | 216 587 23 317 590 40 74 271 31 19 
i | 
1951 Jur 35 930 21,756 | 21.872 | 288 586 | 23 317 652 45 Sana 281 31 22 
] 21,759 | 21,852 | 288 | 595 23 317 671 St Rey 281 31 22 
Aus 21,854 | 21,986 | 288] 608 23 317 681 3 ae 291 31 22 
Sept 35.9900 »? oa | 22.164 276 638 | 23 317 691 gf Sa 311 31 22 
Oct 22,233 | 22,394 | 273 621 23 317 736 45 | 311 31 22 
Nov 22,382 | 22,579 268 619 23 | 317 805 45 | sae 311 31 22 
Dec 35.950 22,695 | 22,873 268 | 621 23 | 317 850 ft ee 311 31 22 
| | 
1952—Jan 2,951 | 23,055 268 | 631 | 23 | 317 860 | 7 ae nel 311 | 31 22 
Feb a 3.190 | 23,373 268 610 23 317 R68 | Gh ERs | 311 31 22 
Mar 736.000 »3 200 | 23428 68 624 317 874 | | Beant 321 | 31 22 
Apr 3,20 3.450 68 638 317 | . me Buaxonpeele«s | 31 22 
M 3 3, 502 650 317 4? | 31] »? 
End of | Guate | Nether-| New | Nor- | Pakis- | , 
mocariend Egypt France cate India Iran | Italy | Java | Mexico | lands | Zealand aot | ren Peru 
| | 
| | | | | ‘ac. 
1945—Dx s2 | 1,000 | 28 | 274 131 24 | 294 270 23 | 80 28 
1946—De $3 796 | 28 | 274] 127 28 ‘201 18! 265 23 | 91 24 
1947—Dbs 53 548 | 27 274 | 142 58 #180 100 231 23 72 a 20 
1948 — Dec 53 548 | 27 256 | 140 96 42 166 23 52 14 20 
1949— Dev 53 | 523 27 247 | 140 256 178 $2 195 27 51 27 28 
1950— De | 97 | §23 27 247 | 140 256 208 208 311 29 50 7 31 
1951—June 143 | 548 27 | 247 | 138 256 229 228 311 31 50 27 | 46 
July | 174 | 548 2 247 | 138 256 229 195 311 31 50 27 46 
Aug 174 =| 548 27 247 | 138 | 256 229 193 311 31 50 27 | 46 
Sept... | 174 | 548 | 27 | 247 | 138 281 229 191 311 31 sO 27 | 46 
Oct | 174 | 548 | 27 | 247 138 292 279 190 312 31 50 ae | 46 
Nov... .| 174 | $48 | 27 247 | 138] 323 279 191 312 31 50 27 46 
Dec. 174 548 27 247 138 333 279 208 316 32 50 27 | 46 
| | | 
1952—Jan | 174 548 | 27 | 247 | 138 | 339 279 207 316 32 50 | 27 | 46 
Feb 174 | 548 | 27 | 247 | 138 346 | 279 206 | 317 | 32 50 | 46 
Mar 174 | 548 27 247 | 138 279 340 | 32 50 | 16 
Apr 174 548 7 | 47 | 138 | | 280 | | 342 | 32 50 |. 46 
Ma 548 7 | 47 138 | rae 344 | 33 
= ; ) 
| Inter- | Bank for 
End of Port El Sal- | South | Switz- Thai United Ur Ve national | Inter- 
coauei ~ g cs ao Afric z | Spain | Sweden er- heoeg Turkey | King- he pian Mone- | national 
ea we ‘ieee | land dom guay a tary Settle- 
| | Fund ments 
_— a _ —EE -_ a | } —E 
1945— Dec 7 13 914 110 482 1,342 43 241 52,476 195 | aa 39 
1946— Dex 433 12 939 111 381 1,430 34 237 | §2,696 200 215 15 32 
1947—Dec..... 310 15 762 111 105 1,356 34 170 | 52,079 175 215 1,356 30 
1948—Dec..... 236 15 183 111 81 1,387 34 162 | § 1,856 164 323 1,436 36 
1949—Dec..... 178 17 128 85 70 1,504 118 154 | ° 1,688 178 373 1,451 68 
1950— Dec 192 23 197 61 90 1,470 118 150 | * 3,300 236 373 1,495 167 
1951—June 217 26 210 60 129 1,451 115 150 | § 3,867 279 373 1,518 151 
July 217 26 210 61 129 1,454 113 oS ee - 269 373 1,519 155 
Aug 224 26 210 61 129 1,447 113 150 eta ath 257 373 1,529 . 143 
Sept. 234 26 210 50 128 1,446 113 150 | § 3,269 252 373 1,529 144 
Oct. ‘ 250 26 209 50 134 1,448 113  ¢ Sree 242 373 1,529 132 
Nov | 255 26 208 50 136 1,454 113 150 ah aaa 232 373 1,530 127 
De« 265 26 190 51 152 1,452 113 151 | 5 2,335 221 373 1,530 115 
1952—Jan aon 265 26 190 51 179 1,438 113 150 | *§ 2,036 221 373 1,531 116 
Feb.... 270 26 193 51 2t1 1,426 113 | 150 | 1,770 211 373 1,532 126 
Mar... 274 =| 26 169 S51 | 214 1,432 113 150 | 51,700 11 373 1,532 143 
Apr | 74 26 | 164 31 | 214 1,413 | 113 150 ; 211 373 1,532 151 
May 74 | 30) 51 210 1,410 | ! 153 | oer 154 

















® Preliminary. 

1 Includes reported gold holdings of central banks and governments and international institutions, unpublished holdings of various central 
banks and governments, estimated holdings of British Exchange Equalization Account based on figures shown below under United Kingdom 
and estimated official holdings of countries from which no reports are received. 

2 Includes gold in Exchange Stabilization Fund. Gold in active portion of this Fund is not included in regular statistics on gold stock (Treasury 
gold) used in the Federal Reserve statement ‘Member Bank Reserves, Reserve Bank Credit, and Related Items” or in the Treasury statement 
“United States Money, Outstanding and in Circulation. by Kinds.” 

* Represents gold holdings of Bank of France (holdings of French Exchange Stabilization Fund are not included) 

‘ Figures are for following dates: 1946—Mar. 31, and 1947—Mar. 31. 

*’ Exchange Equalization Account holdings of gold, U. S. and Canadian dollars, as reported by British Government. (Gold reserves of Bank 
of England have remained unchanged at 1 million dollars since 1939, when Bank's holdings were transferred to Exchange Equalization Account.) 

Note.—For description of figures, including details regarding special internal gold transfers affecting the reported data, see Banking and 
Monetary Statistics, pp. 524-535; for back figures through 1941 see Table 160, p. 526 and pp. 544- ry in the same publication and for those subse- 
quent to 1941 see BULLETIN for April 1951, p. 464; February 1950, p. 252; and November 1947, - 1433. For revised back figures for Argentin 
and Canada, see BULLETIN for January 1949, p. 86, and February 1949, p. 196, respectively 
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NET GOLD PURCHASES BY THE UNITED STATES, BY COUNTRIES 


[Negative figures indicate net sales by the United States] 


(In millions of dollars at $35 per fine troy ounce) 





































































































~— Neth- Switz- 
: United Bel- Portu- | Swe- Other Argen- : 
Year or quarter Total Kingdom | gium France . gal pte ~, Europe ! Canada con Cuba | Mexico 
area se, SU See Ree. 2) eee Me to cctkes —86.8 —7.4 36.8 |—224.9 |—85.0 | —23.8 
SEE, oc eteuvehkeane 721.3 —.2 sR See —10.0 80.2 |—29.9 27.3 337.9 153.2 | —30.0 36.9 
SOGT . cccccersescce 2,864.4 406.9 | 222.8 | 264.6 | 130.8 | 116.0 | 238.0 10.0 86.6 311.2 727.5 |—65.0 45.4 
1948 1,510.0 734.3 69.8 15.8 40.7 63.0 3.0 —5.6 J f eee 114.1 |-—10.0 61.6 
7 REPRE ae 193.3 446.3 |—41.0 |....... —23.5 | Se —40.0 |?—159.9 3.4 | —49.9 |~10.0 | —16.1 
1950 —1,725.2 ||—1,020.0 |—55 0 |—84 8 |—79 8 |—15,0 |-22.9 |-38 0 | -68.0|~—100.0]........ 28.2 |—118 2 
Se. o dwaxvavteden ee 75.2 469.9 |—10.3 |—20.0 —4.5 |—34.9 | —32.0 |—15.0 —60.1 —10.0 —49.9 |—20.0 —60.2 
1949 
Jan.-Mar 68.8 Se 104] 105 —5.0 | 13.7 2 ee a 23 
TE 173.9 162.4 |-—31.0 mans —10.0 —11.2 ‘ bitane : 7.9 
ee ere 101.5 8 ; 3.5 —20.0 |?—119.1 ; -10.0 | —11.3 
ee —151.0 ae _E 4 eee -—33 9 ; -5.0 —15.9 —49.9 ee —15.0 
1950 
Jan.-Mar —201.3 —80.0 |—35.0 Sida ties Gee es es 6 cae% nen —13.0 12.4 aaa —15.8 
Apr.-June —30.4 || .......]—20.0 |... —3.0].... 11.9 3 iSond 
July-Sept —731.0 580.0 oa —28.5 ‘ —16.0 |—25.0 cj - 8.2 | —40.5 
Oct.-Dec —762.4 |} 360.0 56.3 |}-79 8 |}—-150| ~4.0 in —47.1 |—100.0 20.0 | —61.9 
1} 
1951 i 
ee ee —876.3 || —400.0 |—12.3 |—91.7 | —4.5 |—10.0 |}~—15.0 |—15.0 —44.3 , —49.9 —124.4 
pe ee orr ee —55.6 —80.0 fae ee oo Ok oe ; et ee | ee 64.1 
Seipient. . .cocccse 291.4 320.0 Sidhnik wane teed —5.0 |-17.0 et | Rie ere at | ere 
Ee 715.7 629.9 |..... eg See —5.0]..... a RC MR art 
1952 
] M | 557.3 520.0 of } Ae See a arian a 2 .S | mOOLe Baneaeva oe «2 ene 11.3 
| | | | 
NET GOLD PURCHASES BY THE UNITED STATES, ANALYSIS OF CHANGES IN GOLD STOCK OF 
BY COUNTRIES—Continued UNITED STATES 
{Negative figures indicate net sales by the United States] [In millions of dollars] Anse 
(In millions of dollars at $35 per fine troy ounce) 
an Gold stock at ~ et 
end of period ~—_ Net marke 
Other Asia Union say gold im-|gold: de 
Year or Uru- | Vene- | Latin and of All Period = id- port or| crease | UC _ 
quarter guay | zuela | Amer- | Oceania} South | other a ste export or in ate “4 
ica Africa Treas- | total ss (—) | crease | “0? 
tates ury (=) 
ee —37.9| —73.1| —27.8)#—188.3)...... a2 —_— 
ee re: ey ay os ete 22,726] 22,739} —23.0| 315.7| —458.4| 125.4 
1948 10 7} ~108 0 13 4 ~41| 498.6 6.9 | 1943 21,938] 21,981} —757.9 68.9; —803.6| 48.3 
| aes -144| -50.0| -—7 5] —52.1] 195.7] -1.6 | 1944 20,619) 20,631| —1,349.8| —845.4| —459.8| 35.8 
1050 —64 8 : ~17 > —35 4 13.1 1—47.2 | 1945. 20,065| 20,083 —547.8) —106.3| —356.7| 32.0 
1951 22:2) “~~ 9} —17 >| 6 —so 1 5? 1 +—84 0 ee 20,529) 20,706 623.1) 311.5 465.4) 51.2 
rial A Lh — . = a se , 22,754| 22,868) *2,162.1/1,866.3 210.0}; 758 
1949 1948 24,244) 24,399 ,530.4/1,680.4) —159.2| 70.9 
SRS 24,427) 24,563 164.6) 686.5) —495.7| 67.3 
— 36 23 720 a | 2988... . 2006 7 22,820) —1,743.3| —371.3|-1.352.4| 801 
nine | Be 3.71 -66l 55.6 ‘p | 1951... eee, 22,695] 22,873 $2.7|—549.0| 617.6] 766.3 
July-Sept...... ...| 716.5) —50.0 -2.9 22 48.1 —2.0 1951—June..| 21,756} 21,872 10.4) —37.6 46.3 5.6 
Oct.-Dec..... -1.0 —11.9 ~41 0 19 9 74 July...| 21,759] 21,852 —19.2}| —16.2 —8.8) *5.2 
Aug. ..| 21,854] 21,986 133.1 —3.7 137.0 6.4 
1950 Sept...| 22,013} 22,164 178.0 10.9 176.7| 6.1 
Oct....]| 22,233] 22,394 229.9) —18.4 243.4) 6.3 
PE acne aa-e —12 0 —10.4 2 3.9) —26.9 Nov...] 22,382] 22,579 185.0} —2.1 188.4) *5.4 
Apr.-June........| —2.0 —.9 : 0 9.2 —2 : Dec. . 22,695) 22,873 294.1 6.5 289.9} 4.9 
July-Sept...+.-+»- my <a ae a oe 1952—Jan...| 22,951] 23,055} 182.4] 63.6] 137.8] 5.0 
Oct.-Dec......... —26.9 “9 =e “s9 Feb... .| 23/190] 23.373] 317.5] 180.3] 152.2) 4.8 
1951 Mar. 23,290) 23,428 55.6) 157.1) —103.1 4.6 
Apr. 23,297] 23,450 22.0 96.6 —75.4 5.0 
May 23,296) 23,502 51.9 27.2 27.1 5.8 
ee eee —50.9 ..| ~11.7]) -—18.8 .-| —28.0 y ? , . 
oth epee rot RB we gee GPE ev June. .| 23,346] 23,533 30.5} (4) $19.3) (4) 
July-Sept......... eer 3.5 —3.9 20.3} —31.0 . 
Oe See | . re —4.0 —25.0 os . Ree r Revised 
} | ' See footnote 2 on opposite page. 
1952 | | | * Yearly figures are estimates of United States Mint. For explana 
| | tion of monthly figures see p. 835, footnote 4. 
A eT ee eee ere | —17.6 —3.2 4.3) * Change includes transfer of 687.5 million dollars gold subscrip- 
| | | | tion to International Monetary Fund. 











‘Includes Bank for International Settlements 
? Includes sale of 114.3 million dollars of gold to Italy. 
' Includes sales of 185.3 million dollars of gold to China. 
‘Includes sales of gold to Egypt as follows: 1950, 44.8 million 
dollars; and 1951, 76.0 million. 


* Includes sales of 45.0 million dollars of gold to Indonesia. 
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‘Not yet available 
* Gold held under earmark at the Federal Reserve Banks for foreign 
account, including gold held for the account of international institu- 


tions, 


amounted to 4,850.6 million dollars on June 30, 1952. 


Gold 


under earmark is not included in the gold stock of the United States. 


Note.—For back figures and description of statistics, see Banking 
and Monetary Statistics, Table 156, pp. 536-538, and pp. 522-523 















INTERNATIONAL MONETARY FUND AND INTERNATIONAL BANK 
FOR RECONSTRUCTION AND DEVELOPMENT 


(End-of-month figures. In millions of dollars] 









































































h: 
1952 1951 1952 1951 3 
International Fund International Bank . 
July : 
ES EE Ne ee ae , a a he | a ee 4 
Currencies (balances with depositories Currencies (balances with depositories 
and securities payable on demand): and securities payable on demand): : 
Pree eee 1,322} 1,322) 1,316] 1,304 CD PEs pic ekeeredeesecsns 5 8 11 6 4 
Sash hive staitcdeenddxnceshen 4,408) 4,409) 4,327) 4,229 Se ee ee 940 945 944 920 a 
Unpaid balance of member subscriptions. 883 869 869} 1,003 Investment securities (U. S. Govt. obli- a 
NG, i oars ol wdeee sp Oe 1 1 1 1 RIES AS aR ARE AR 490 510 441 466 | 
Member subscriptions. ............... 8,152) 8,137) 8,037| 8,037 Calls on subscriptions to capital stock *. . 4 4 4 4 ? 
Accumulated net income.............. —7 —6 —6 —5 Loans (incl. undisbursed portions and ; 
incl. obligations sold under Bank's BS 
I <Giigwiees sahara ncacsaaes 1,186) 1,113) 1,085} 938 5 
1952 1951 Other a0pets.....ceccsccccccscvcccees 14 10 13 12 5 
Net currency purchased ! Bonds outstanding................... 450} 436/ 336) 311 4 
(Cumulative—millions of dollars) Liability on obligations sold under guar- 
May | Apr. | Mar. | May EE ae rrr ae 41 33 33 30 
Loans—undisbursed.................- 372 350 368 279 
it a pees ae ” fl, PE ES oSckadancr sand cctenes 5 10 4 3 j 
Australian pounds................... 20.0] 20.0} 20.0} 20.0 ceva vir sehuboomibine REEL EE 55 50 46 38 cf 
ES oes cacnaicaccavatane 11.4) 11.4] 11.4] 11.4 SOE MUMIVE. occ ccvcecsscnvecsccess 26 24 22 18 
Brazilian cruzeiros............cc.ce. 103.0] 103.0] 103.0] 65.5 CE Vaya nsdabecncchscvenecunenes 1,691) 1,688) 1,688] 1,668 
oe oe a nee wae Re be eee 3.6 5.4 5.4 8.8 
Czechoslovakian koruny.............. 6.0} 6.0) 6.0) 6.0 f 
Naar g — ko is Yereeeeeerens 10.2} 10.2] 10.2] 10.2 1 As of May 31, 1952, the Fund had sold 806.1 million U. S. dollars; 
Egyptian pounds................... —5.5} —5.5| —5.5| —5.5 in addition, the Fund sold to the Netherlands 1.5 million pounds 
French francs... ROUSSE S 125.0} 125.0] 125.0] 125.0 | sterling in May 1947 and 300 million Belgian francs in May 1948, sold 
RS aca cemndvensnouce es 100.0] 100.0} 100.0} 100.0 | to Norway 200 million — francs in June and July 1948, and sold 
Iranian rials........ TROY De 8.8 8.8 8.8 to Brazil 10 million pounds sterling in January 1951. Repurchases 
Mexican pesos. . ; RT SE 22.5 amounted to 86.7 million dollars. Currencies the net transactions in 
Netherlands guilders................. 75.2| 75.2] 75.2| 75.4 | which amount to less than one million are reported under “All other.” 
Warwasins BIOMET.........csccceseses 9.6 ? Less than $500,000. 
Turkish liras......... i REE: 5: 5.0 5.0 5.0 * Excludes uncalled portions of capital subscriptions, amounting to 
RAMEN. oon os oxecvcsauatas 300.0} 300.0] 300.0} 300.0 | 6,763 million dollars as of Mar. 31, 1952, of which 2,540 million repre- 
WUE. , 5 5s o-ccene nica vavpas 9.0 9.0 9.0 9.0 | sents the subscription of the United States 
PE Svtinasccusccsecavexecdénwe —1.7 7 7 
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—— ee Liabilities of banking department 
Bank of England a Note 
, . ones P i la- ‘ 
(Figures in millions of . Dis- cree Deposits Other 
pounds sterling) Gold! Other none counts Securi- tion * liabili- 
on assets ? pane and ad- ties ties and 
c= vances Bankers’ | Public ECA Other | capital 
1942—Dec. 30......... 2 0 co 3.5 267.9 923.4 223.4 Tt are 48.8 17.9 
1943—Dec. 29........ ; a 1,100.0 12.5 2.5 307.9 1,088.7 234.3 DY Be taxccas 60.4 17.9 
1944—-Dec. 27.......... a 1,250.0 13.5 5.1 317.4 1,238.6 260.7 ” a Seer $2.3 17.8 
1945—Dec. 26......... a 1,400.0 20.7 8.4 327.0 1,379.9 274.5 at We sacnawl 58.5 17.8 
1946—Dec. 25.......... a 1,450.0 23.4 13.6 327.6 1,428.2 278.9 _ 3 Snes 57.3 18.1 
1947—Dec. 31.......... 2 1,450.0 100.8 15.2 331.3 1,349.7 315.1 _ + ae 95.5 18.1 
1948—Dec. 29.......... 2 1,325.0 36.1 16.7 401.1 1,293.1 314.5 11.7 17.4 92.1 18.1 
1949—Dec. 28.......... 4 1,350.0 33.7 14.8 489.6 1,321.9 299.2 11.6 97.9 111.2 18.1 
1950—Dec. 27......... 4 1,375.0 19.2 29.2 384.0 1,357.7 313.5 15.4 4 85.0 18.1 
195i—June 27......... 4 1,400.0 51.8 7.9 360 0 1,349.3 290.1 20.4 4.4 86.6 18.1 
9 | See 4 1,400.0 20.1 7.7 390.8 1,380.9 294.4 14.8 2.3 88.9 18.3 
a? Yee 4 1,400.0 42.9 29.7 337.7 1,358.0 273.6 18.5 9 98.9 18.5 
 & ea ‘“s 4 1,400.0 52.4 19.0 345.7 1,348.9 289.9 16.6 1.1 91.2 18.5 
3 Ree 4 1,400.0 49.7 20.8 356.0 1,351.8 303.9 14.5 7.2 93.1 17.8 
= nd 4 1,400.0 38.2 16.8 364.0 1,363.7 294.7 16.4 .6 89.4 18.0 
eae 4 1,450.0 14.1 18.2 389.2 1,437.9 299.8 13.4 6 89.8 18.1 
1952—Jan. See 4 1,400.0 48.1 7.9 343.7 1,353.8 277.8 15.5 a 87.5 18.3 
Pere ret 4 1,400.0 34.9 17.7 344.2 1,367.0 283.0 11.8 4 83.1 18.5 
Senhireat 4 1,400.0 17.4 23.6 351.8 1,384.6 280.3 12.1 8 81.3 18.5 
swaeee 4 #1,450.0 41.9 27.4 306.1 1,410.0 273.0 10.7 5 73.4 17.8 
4 1,450.0 39.7 11.9 319.6 1,412.2 .0 + 5 72.6 18.0 



























































1On June 9, 1945, the official buying price of the Bank of England for gold was increased from 168 shillings to 172 shillings and threepence 
per fine ounce, and on Sept. 19, 1949, it was raised to 248 shillings. For details regarding previous changes in the buying price of gold and for 
internal gold transfers during 1939, see BULLETIN for March 1950, p. 388, footnotes 1 and 4. 

2 Securities and silver coin held as cover for fiduciary issue, the amount of which is also shown by this figure. 

* Notes issued less amounts held in banking department. 

‘ Fiduciary issue decreased by 50 million pounds on Jan. 16 and increased by 50 million on Apr. 1. For details on previous changes, see 
BuLLetin for February 1952, p. 212; February 1951, p. 238; February 1950, p. 254; April 1949, p. 450; and February 1948, p. 254. 

Note.—For back figures, see Douhing and Monetary Statistics, Table 164, pp 638-640; for description of statistics, see pp. 560-561 in same 
publication. 
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CENTRAL BANKS—Continued 





Assets Liabilities 





Dominion and provin- 
. cial government Deposits 
(Figures in millions of s Sterling Socurcties 7 _ Other 
Comodinn dallas and United _ Note liabilities 
é States circulation? and 
dollars Sart. Chartered | Dominion capital # 


vern- 
term! go 
banks ment 


Bank of Canada 











181. 
1940— Dec. 448. 
1941—Dec. 
1942—Dec. 
1943—Dec. 
1944—Dec. 
1945—Dec. 
1946— Dec. 
1947— Dec. 
1948—Dec. 
1949—Dec. 
1950—Dec. 


Oe wwe 
CONDO DR ONS 


1951—June 
July 
Aug. 3 
Sept. 
Oct. 
Nov. 3 
Dec. 


1952—Jan. 
Feb. 
Mar. 
Apr. ; 
May: 


NO BONADREN WRUOSHWOANBDHOS 
INNA We Ree Nw UBRUNWOBNIUWOS 


Wwe Wwh DONOR BE BOODUANOEW 
BON RA NNUNONUW Bee BNR ORAC Ow 
BUNUN SCOWRERY ANWNHUNUROONS 
Swan wD COWDSRY YR DUNwoUawow 


ROBN NNER DaAe 
MOD Nm CHNSORROSD ONe RUHR ROR 


> 
, 
a 






































Liabilities 





Bank of France Advances to 


Domestic bills Deposits 7 Other 


(Figures in Foreign Government ¢ liabil- 

millions of francs) ex- ns circula- ities 

change Open : tion m and 
Bo Special Current | Other capital 











1939—Dec. -+.| 97,267 5,818 2,345 $, 14,200 | 30,473 15,549) 151,322 
1940—Dec. ...| 84,616 7,802 661 : 63,900 |112,317 18,571} 218,383 
1941—Dec. 31...| 84,598 6,812 12 os 69,500 {182,507 17,424) 270,144 
1942—Dec. 31...| 84,598 8,420 169 js 68,250 |250,965 16,990} 382,774 
1943—Dec. 30...| 84,598 9,518 29 ,543 | 64,400 |366,973 16,601} 500,386 
1944—Dec. PS me. 12,170 48 : 475,447 20,892) 572,510 
1945—Dec. 27...|129,817 17,980 303 S.$ 445 ,447 24,734) 570,006 
1946—Dec. ...| 94,817 37,618 3,135 2s . 480 ,447 33,133) 721,865 
1947—Dec. 31...| 65,225 67,395 64 ‘ 558 ,039 59,024) 920,831 q 
1948—Dec. 30...| 65,225 97.447 8,577 ’ 50, 558 ,039 57,622| 987,621 » 783 16,206 
1949—Dec. ---| 62,274 ¢ 137,689 | 28,548 |335, 57, 560,990 | 112,658)1,278,211 x 19,377 
1950—Dec. 28...|182,785 ° 136,947 | 34,081 |393, 58, 481,039 | 212,822|1,560,561 0 | 15,058 |161,720 | 24,234 


1951—June 28...)191,447 ° 196,435 | 12,164 |458,5 57, 481,039 | 235 ,037)|1,660,842 16,432 {190,056 | 26,701 
July ...|191,447 |154, 232,873 5,967 |454, 5, 481,039 | 250,441}1,699,190 19,703 |166,020 | 31,798 
Aug. ...|191,447 5,195 |236,169 1,256 ° ° 481,039 | 245,129)1,754,151 6,980 |146,012 | 26,490 
Sept. 27...|191,447 |131, 225,418 9,231 |540,75 a 481,039 | 235,289/1,779,360 13,367 {154,895 | 27,177 
Oct. 31...|191,447 ° 168,822 | 23,855 ’ ’ 481,039 | 252,303/1,827,781 16,240 |166,453 | 25,905 
Nov. 29...|191,447 | 31, 153,650 | 32,015 . oa 481,039 | 199,545)1,779,556 1,869 |157,228 | 27,922 
Dec. ... {191,447 , 234,923 | 31,956 ° ° 481,039 | 190,830/1,841 ,608 10,587 |166,226 | 41,332 


1952—Jan. ...|191,447 .857 |233,879 | 31,456 A a 481,039 | 184,064/1 , 866,693 $ 7,157 |156,405 | 36,015 
Feb. ..|191 447 5, 245,014 | 29,280 |850,73: . 481,039 | 126,412)1,880,832 3,699 |198,702 | 30,601 

Mar. 27...|191,447 ae 272,294 | 29,239 , ~ 479,982 | 113,099/1 861,681 15,783 |188,767 | 41,448 

*Apr. 30...|191,447 3,63 273,149 | 22,984 ‘ ° 500,982 | 139,747/1,925,615 341 |156,326 | 29,679 
May 29...|191,447 5,808 [274.111 | 26,128 ; 169,000 |479,982 | 118,726)1,900,526 6,645 |171,350 | 38,539 















































1 Securities maturing in two years or less. 

2 Includes notes held by the chartered banks, which constitute an important part of their reserves. 

* Beginning November 1944, includes a certain amount of sterling and United States dollars. 

4 On May 1, 1940, gold transferred to Foreign Exchange Control Board in return for short-term Government securities (see BULLETIN for 
July 1940, pp. 677-678). 

5 For details on devaluations and other changes in the gold holdings of the Bank of France. see BULLETIN for September 1951, p. 1211; Sep- 
tember 1950, pp. 1132 and 1261; June 1949, p. 747; May 1948, p. 601; May 1940, pp. 406-407; January 1939, p. 29; September 1937, p. 853; 
and November 1936, pp. 878-880. 

* For explanation of these items, see BULLETIN for January 1950, p. 117, footnote 6. 

7 Beginning January 1950, when the Bank of France modified the form of presentation of its statement, the figures under this heading are 
not strictly comparable with those shown for earlier dates. 

’ Includes the following amounts (in millions of francs) for account of the Central Administration of the Reichskreditkassen: 1940, 41,400; 
1941, 64,580; 1942, 16,857; 1943, 10,724. 

Notre.—For back figures on Bank of Canada and Bank of France, see Banking and Monetary Statistics, Tables 166 and 165, pp. 644-645 
and pp. 641-643, respectively; for description of statistics, see pp. 562-564 in same publication. For last available report from the Reichsbank 
(February 1945), see BULLETIN for December 1946, p. 1424. 
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science einai irieicciaiiasia =. 
5? os os? 4 
Central Bank 1952 1951 Central Bank 1934 SI 
Figures as of last rey Figures as of last report eeeumne —_ 
te of month) M 7 Mow —— date of month) Ma Apr Mar. | M 
Central Bank of the Argentine Bank of the Republic of Colom- 
Republic (mill pesos) bia—Cont | 
Gold reporte eparately 814 874 Loans and discounts 323 077/288 ,O80/265 349) 2 R35 
2) ! eign exchange RM 167 Governn t loans and securities. |156 , 840/156, 100/155 495) 134,775 
( t curities 2.108 1.974 Other assets 108 .557'118.430/119,421 S32 2% 
Re ts d ins to banks 43,441 36.893 Note circulation $73 363/454, 588/457 435] 392 a5 
Other ets $2 73 Deposits 310,705|316,775|297 ,392! 232 465 
Curre renlation 17.184 14.264 Other liabilities and capital 65,207) 63,100} 60,827 56 , 2% 
De Nationalized 6.564 14.954 Central Bank of Costa Rica 
Other sight obligatior SO 766 thousands of colones): 
Other bilities and capit ?, 851 > 497 Gold 11,512) 11,599) 11,511 11,511 
Commonwealth Bank of Aus- Foreign exchange 91,822} 92,4¢ 4} 86,188 12.866 
tralia ‘t sands of 1 Net claim on Int'l. Fund ¢ 7,031 O31}; 7,031 029 
( nd fore ex 313,36 21.47 17 . 783 Loans and discounts 025) 41 1,913; 89,839 
Checks and bills of ot ks 9 4 6.513) 11.001 Securities 77 77 7.619] 10.621 
~ tie ( r ent and Other assets 24.409) 16,673 
Tre 573 ,630/598 898) 361,301 Note circulation 15,844] 103,777 
Or ets 140 ,O85/111.271 98 99? Demand deposits | 64,186 32 909 
Not lat 3.9 +71 0,270 Other liabilities and capital 19,488} 19,06 4) 18.641} 11,853 
D ts of Trading Banks National Bank of Cuba 
Spe $32 .170)434,170) 586,420 thousands of pesos): 
Ort he 30.47 30 719 34.03 Gold 1320.564 70, 562 
Othe bilitic nd capital ?.956/276,29 88.442 Foreign exchange (net) | | 65,299 6 033 
Austrian National Bank ( ns Foreign exchange (Stabilization | | 
f ye Fund) 120,948 96 684 
or 1s O8 98 51 Silver : : | 40.351 $0), 988 
Fore ex ‘ 642 65} 6 RS Net claim on Int'l. Fund ¢ } 12,511} 12,507 
I t $ ts 6.745) 6.541 6,424 1.348 Loans and discounts | 16,379 1.879 
Cla igainst Goverr t 3,491 3.393 3.335 4.44 Credits to Governme | 12,27 11,845 
Othe et $2 4 +1 39 Other assets | |} 27,294 30,971 
Note 8 +s 8.29 8 2 6.40% Note circulation | $09,770) 374.674 
De te r 3 3 314 146 Deposits | 198 .O2¢ 180.15 
Other 371 , 93 §5 Other liabilities and capital | 7,82 », 643 
Blocke ” 1,93 1. 73¢ 064 National Bank of Czechoslovakia 5 | 
National Bank of Belgium National Bank of Denmark | 
millions of francs): millions of kroner): 
Ge i85 1 &8¢ 31.18 > 433 Gold 69 69 69 i 
Foreign n 11 es (net) | 24,298) 24,316] 24,78 3.318 Foreign exchange 439 $08 $12 $3 
Loa ints 6.131 7,78 5.74 11.951 Contributions to Int'l. Bank | 11 11} il ( 
( ! ted Government debt 34 3} 34.7¢ 3407 34 Sof Loans and discounts | R3 110) 104 4 
( ent securities » 34 1s gM 3 403 Securities | 131 $31 328 $8 
Othe 3.63 3.3 3.663 3 RA Govt. compensation account 3.870) 3.872) 3,872 ¢ 
Note tion +. 401 , 13.138 8 81 Other assets | 195 200 19 461 
Dep t Demand 1 8. 1 1.55 ( Note circulation | 1 0 1.693 1.688 1,593 
ECA 308 1 1 } 14 Deposits— Governmen 1.791 1 Sf 1.821 1.769 
Other thilities and « ital 1 ( 3 ’ 37 Other 1.44? 1.405 1.357 1.63 
Central Bank of Bolivia—Mone Other liabilities and capital | 163) 163} 14¢ 184 
tarv dept. (million holivianos I Central Bank of the Dominican | 
Gold at home a 1 1.3 1.376 Republic (thousands of dollars): | 
Foreign e ge (net 693 r4 Gold | 12.066] 12,066] 12,066 5 
Loans yunts Bea 1.941 Foreign exchange (net) 20, 855) 20,610) 20,22 18.487 
( ern rities 1 72° Net claim on Int'l. Fund 4 | 1,250} 1,250] 1,25 1,250 
Other 148 Paid-in capital—Int'l. Bank 4? 41) $ 40 
Note circulation | 29 Loans and discounts S45 300) rr 78 
Dep ‘ tit Government securities 6.895 6.895) 6,895 6.217 
Other liabilities 1 capital 06 594 Other assets 63? 666) 720 1.081 
Central Bank of Ceylon (thousands Note circulation 9 794) 29,992] 29,912 5 290 
of rupees Demand deposits 10,685] 10,137] 9,73¢ 7,173 
Boreien exchans 71.383)566 .0511600_692! 679.12 Other liabilities and capital 1.807 1 790} 1.771 47 
Advances to Gove | 24,000) 28,964) 22,964) +13,972 Central Bank of Ecuador 
Government sec ties P7 543) 12.827 3, $2¢ thousands of sucres): 
Other assets 3.43 1. O86 3 2090 a5? Gold & 2 336. 245/1336.123/335 ,965| 334.511 
Currency in circulation 402 925/409 , 133 ? 514) 400,308 Foreign exchange (net)* 1110.658] 76,159) 53.758] 143,57 
Deposits—Government |} 6,89 6.828 3.197) 62,018 Net claim on Int'l. Fund ¢ | 18.758! 18.758] 18,758 18.757 
Banks 183, 250)151 069/161 641] 187,824 Credits—Government >34 040/240 052/236, 060) 214. 15¢ 
Other liabilities and « tal | 33,261] 44,898 3.638 $3 R08 Other 1140 $73/162 .609]181,719] 123.53 
Central Bank of Chile llions Other assets 1196. 380/189 ,030]178,322| 174,547 
of pesos Note circulation $99 243/470, 332/472 219) 486 8 
Gold 1.096) 1,21 1,215 1.475 Demand deposits—Private banks|165 , 318/148 ,.953}145 923) 140.231 
Foreign exchange (net 18 65 2 349 Other 41 .686]/138 ,455]139,047] 128,305 
Net claim « Fund ¢ 1 if 1 ! Other liabilities and capital. . . . .|260,205}264 991/247 ,392) 259,864 
D unts for ber banks 1,961) 1,83 1.93 1.013 National Bank of Egypt (thou- | 
Loans to Government G7 67 671 68 sands of pounds): | } 
Other loans and discounts 397} 7.044) 6.719 5.457 Gold 7. 60.553) 60,553} 43,321 
Other assets 3, O06 3,089 3, 146 43? Foreign exchange | 19,365) 18,45¢ 1,9 
Note circulation } 9,31 9.05 8.861 359 Foreign and Fgyptian | 
Dey ts— Bank ry >. 42 2.435 1.693 Government securities 308 876/311 ,.802!) 328,748 
Other 604 100) 320 $16 Loans and discounts 25,825) 27,224) 12,426 
Other liabilities and tal ».501| 2.45 $41 1.945 Other assets »'107| 2.873 » 094 
Bank of the Republic of Colombia Note circulation 187 ,398|190,044| 173,464 
thousands of pesos) Deposits—Government 100,240) 97,443! 112,506 
Gold and foreign exchange 2c ¢ , OR 143 RRS mo OK Other 107.9101112.478) 131 99 
Net claim on Int'l. Fund 4 4.371 4.371) 24.371 4. 369 Other liabilities and capital 1,129) 20,943 1,34 
Paid-in capital—lInt'l. Bank 1.404 1.4 7.132 1,381 | | 
| | 
| 
* Latest month available. r Revised 
g. 17, 1950, gold reserve revalued from .0202765 to .0177734 grams of fine gold per franc 
lerstood that, beginning June 1950, gold reserves have been revalued at a rate of 60 bolivianos per dollar 
il loan under Bretton Woods Agreements Act 
amount of the bank's subscription to the Fund less the bank's local currency liability to the Fund. Until such time 
this currency, the “net claim" will equal the country’s gold contribution. 
! 1950), see BULLETIN for September 1950, p. 1262 
her 1950, gold and foreign excl ge holdings revalued from 13.50 to 15.00 sucres per dollar. 
April 1951, gold previously held in Issue Department revalued from 7.4375 grams of fine gold to 2.55187 grams of fine gold per Egyp- 
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individual items 
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in 


certain bank statements, see BULLETIN for January 1952, 





p. 102; January 1951. p 
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CENTRAL BANKS—Continued 




























































| | 
195] } 1952 1951 | . | 1952 1951 
Central Bank | __ Central Bank | | 
a — Figures as of last report (Figures as of last report | | | 
| M P date of month) tian Apr Mar. May date of month) | May Apr. Mar. | May 
\__ i Rit ede Sea Sone Rivet MEAS —— 
D iceae Bank of Fl Salva- | | | | 
‘ »serve Bank o Salva- mye ; 
| f Contra csande of colones): | Bank of Italy (billions of lire): | | | 
19) 2 Q%e - dor epee ‘ 73.946) 64,013) 64,075 57 ,249)) Gok SE ea eee | Z ai J a 
5) 134.77 ‘ 701d nah ae, os 50,076| 63,087! 62,658] 91,789 Foreign exchange..........-.- 36) >| 37) 29 
= . sion exchange (net) | Ui 4 ign gz « . 
i ‘asi fam Roreign enchant) --7-| SP SGol “1 S0a] 1.66] 1.S68|)  Advancesto Treasury. ........| $20] $90 $90) S00 
85] 392 815 3 Loans and discounts fs | 9,248] 10,488) 10,474 918)) Loans and discounts........... <n 261) ad 273 
)2) 232,465 Government debt and securities..| 6,375) 6,369) 6,111 4,906) Government securities......... ‘| 211 200) eo 215 
7| 56.20 ease thaagmamnaalaes | 1.334] 1,531] 1.350] 1.283] Other assets....... Netmicn ae eae rt - ee 513 
Note circulation. .. | 82,150) 84,895] 88,380] 78,453] Note circulation. ............- sagts 1,196) 1,204) 1,066 
Tennwlte. <<: ney : ....| 53,389) 55,050) 50,757) 72,761) Allied military notes........... ere a ee @ _ 
I 11,511 Other liabilities and capital | 7,006) 7,109) 7,096 6,496 Deposits—Government....... 152) at es = 
8} 12,866 7 » Rank of Ethiopta ? } | NE os 56 cxweae | a Biol 
1 029 ; State f Finland (millions of mark- | Other awe aoe hee 368 331} 35 bet 
3} 89,839 —_—- . ? is | i Other liabilities and capital. 73 73) i4) 60 
9) 10,621 ‘Cold fe | 5,865) 5,865) 5,865 4.475 Bank of Japan (millions of yen): ai ” 
9} 16,673 7 reign assets (net) | 19,022) 18,628) 20,375 890 Cash and bullion..........cse0 1.0: ; 1,088 Z aoe Bere 
4) 103,777 Clearings (net). . . 6,269} 6,930) 6,427 —347)} Advances to Government. ren Ft 0) 38,3 a4 4 = 
. oo Loans and discounts 26,877) 23,296] 21,305} 40,285|| Loans and discounts............ rh os Re ge me Bee a I 
1} 11,8533 jean ne srs 960 990} 1,017 962) Government securities.......... Hatin eg Be a4 gt lie. 
Securities. ....0+++e0++- ‘ | 4 ane ce 0, 37 ,997 
Other assets } 1,892] 1,919) 2,208 6,551) Other assets........-sseeeeeeee ana Onn > ane 457 57¢ 299 339 
Note circulation....... ..| 46,579] 44,338] 44,044) 39,055); Note circulation eecenvcceces 444 , 003/462 , 4 ao "OT" onl sea 274 
| 270.50 Note relation :<00.00.0°.005) 46-599) M38 foe] “toesl| Beton Cuteramen. 27227 ot ans) 47420) 97.197] 185.274 
© 033 Other liabilities and capital..... 12,759) 12,164) 11,446) 12,114 , Other... 2... eens 40.540 28 ooo 45 1s] 16.148 
8} 96.68 Bank of German States ive, es ie cee e aman rey ; | 41.298) | , 
96 . 684 . . = ai | | | illions nig | 
(millions of German marks): j | | e Java Bank (millions of rupiah): 27 
1} 40.988 ow a esenaniece: 259 190} 116 , eer SSeRbeerce wecoces-eo} 1-063] 1,063, 1,060 871 
I 12,507 Foreign exchange | 2,713] 2,498) 2,2 30| 1 ,678}| Foreign exchange (net)...... | 1 +44 1,134) 1 677 6 a 
) 1.879 Loans and discounts | 3'420] 3440] 4.118] 4.370) Loans and discounts............ us ate! a zal on 
11,845 Loans to Government _| 8,963] 9,361} 9,228 9 324)! Advances to Government....... | aes 1,927) « ; — 1,9 20 
} 30,971 yep pmtinin ale a 7 610 640} 577 1,421) CU MUN ci cesivcinessenaed 850 936 ; saat Pa. 
) 374.674 ake ianieee : ..| 9.748) 9,644) 9,544 7,867 Note circulation. ..........206. 5.483 3,327) - "496 2.410 
180,152 Deposits—Government.. .| 2,120} 2,113} 2,436 2 ,430)| Deposits—ECA : | oe 496) 0 97 
6,643 Banks...... pekaeenes |} 1,739] 2,143) 2,082) 1,813} Other errs a 44 
Other... 5 ae iv in 264 280 250) = 1,315 Other liabilities and canital.....| 355} 287) 1,372) 696 
Other liabilities and capital.....| 1,803) 1,949) 1,957 3,308) Bank of Mexico (millions of pesos): | 1.042 oso) 1 110! 1.093 
Bank of Greece (billions of drach- | j | i| Monetary reserve *, eae nde a 1, i , 
¢ oe “Authorized” holdings of secu- | ae Ca 
: $35 wr; . | 1,372] 1,325 492 rities, ete | 2,521) 2,651] 2.783) 2,935 
; Gold and foreign exchange net) eed ’ bee Jrities, er os eeee 634 535! 485] 354, 
6 Loans and discounts ; | 167; _ 190 _ 195 Bills and discounts 447] 393! ea7/ 490 
an Advances—Government 8.069] 7,978 — Other assets... ...-.+-++++++- | 3,034] 3,081| 3 126| 2,732 
- Other. | 3,353} 3,453 3 , 233) Note circulation | sal" + 4 13144 1 630 
n TE ee aaa 1.877} 1,900] 1,479 Demand liabilities ssoseccse| PohSS] 8,258) Beare ‘an 
461 Note circulation 2.021} 1,901 1,701 Other liabilities and canital.....} 475) 469) 7 | ‘ 
. J79 Deposits—Government 907 962 974| Netherlands Bank (millions of | | 
eo Reconstruction and a || guilders): | 2 | 77 
rs, ‘relief accts. gq? 8: Ss. oO eee 1,303} 1,297) 1,288) 1,177 
184 Other..... i |} 2,098} 2,209 1,904)! Silver (including subsidiary coin) bo 16 027] 1 4 
Other liabilities and capital..... } 3,439) 3,557 2,620 Foreign assets (net)............ 118 1.089) ee oe 
: 5 7 
5 Bank of Guatemala (thousands of | | Loans and discounts... .....----| , 100} 2.100) 2 8sol 3,178 
Je quetzales): | Re 3 , , Govt. debt and securities.......) “‘j00) =» 7 "501 
18.487 => ‘geal | 27,228] 27,228] 27.228] 27.229 Other assets.......-.eeeeccceee |} 499) = 467) vt 44 
1.250 acohess canctimmany Come wee ft 495| 22.445] 22,749] r14 2 50 Note circulation—Old.......... | js on , ant > 951 | > 700 
40 ad r ’ so 5 5 Tew 2,04 2 | < » <./ 
: Gold contribution to Int'l. Fund 1,250) 1,250) 1,250 1,290 : New.......--| 624 370 369] 
vs Rediscounts and advances... } 5,095) 4,815) 5,210 4,982 Deposits—Government........ .| —~ he anal 470 
6,217 Other assets. oe oe a ee 18,678) 18,280} 19.525)! __} ae 1,0 4 I O24 ! 243! ' x 
1,081 Circulation—-Notes............-| 41.184] 39,212 40,075] 36,912) Other...... acini | 567 576 saa 101 
5,290 Cols... oF 3.359} 3,399) 3,393) 3,295) Other liabilities and capital. ....| vt e62 =i ! 
i.1is Deposits —Government | 3,690) 4,984) 4,702) 2.179 Reserve Bank of New Zealand 
47 , anks | 6,094) 11,425) 12,469) 10,596!) (thonsands of pounds): 5 273 e 240 5 714) 5.071 
: is ea ~-| 6.0 ul + a n : . s 714) 5.07 
Other liabilities and capital.....) 15,790) 15,398) 14,078} 714,254 Gold pasta wei ey nme 15 464 a’ tne 12'266| 73.971 
sas el National Bank of Hungary ! | ] Foreign ex hange reserve a Beige aaa a nas 
438 Reserve Bank of India (millions of | | Loans and discounts * | ; 
149,547 snees): | | Advances to State or State un- | a eee .| } — 
18.757 ru ' ki | $4,701) 55,985) 56,321 56 537 
14 150 Issue department: ; nn a0 MOTTAKINGS. 2. cece eer ee ences | 37°42) 32 182) 34.19? 10.974 
123 83 Gold at home and abroad = po 7 Investments | 2'636| 3.001] 3.789] 4.653 
174847 Foreign securities... . ; | 6,03 6.08. o.38 Other assets... .. 61.876] 62 600| 62.205} 58.413 
ane oo Indian Govt. securities | 4.646) 4.64 ) 5 166) Note cirenlation iors as atta: plas nt cea ~- mn =e 'O74 s3'R5?| 92 403 
eo" Rupee coin.......... | 752| 691 , 572i Demand denosits steer seeees > ean 7 weal 533 ane 
—er Note circulation | 11,458] 11,411] 12,863) Other liabilities and capital.....|  / Sern) ee ve 
: -- a Banking department: | as Bank of Norway (millions of kroner): | 24? >42| 242 43 
Salton Notes of issue department.... 372) 356 ep Gold eee ee we | 473 438) 433 R4 
Ralances abroac 969 1,199 1,764 Foreign assets (net) ° 3 q ¢ 12 
43 Bills discounted 110) 37 36) Clearing accounts (net) : ) > rh 58 
ee Loans to Government 11) ‘ 5 ae Loans and discounts......+-+-+++| $6 a6 16 46 
whe ee a cose eevaceeews | 1,506; 1,936 1,161 Securities. .. xe >] 02 6.207) 6.202 
. Deposits iS | 2,607| 3,181 2.947 Occupation account (net)....... 6 oa 6,20 jor +942 
2) g ose . S¢ } 
. a Other liabilities and capital... 362! S59) 343 Other ASHES... ese seceeceees “| o on » anol 2.868 » 902 
094 Central Bank of Ireland (thousands | vote circulation + he pealad es eps xz 909 1 "OW 3 1 946 > 07 3 
2 OM of pounds): j | Deposits—Government......... - ’ 74 NR o7¢ 
173,404 Golk | 2,646 2.646) 2.646 ? 646 DMD. vvcoseeesnees 1 = | * ] 949 ne 
112,506 : : 55 85? 56.20S5| 56.458) 49.351 FCA—MSA | 66) 5 ‘ (U6 
Sterling funds d a cca @enes >| 79 < s 
31,199 : : : 58 5 5 1 § 7 tabities : } 568 578 569 915 
1 ~ 347 Note circulation. ..........+++. 58 199) 851) 59, toe 51,997 Other liabilities and capital... ..| | 
_ * Revised ed i ee —_ J 
1 This figure represents the amount of the bank's subscription to the Fund less the bank's local currency liability to the Fund. Until suct 
time as the Fund engages in operations in this currency, the “‘net claim” will equal the country’s gold contribution. 
? For last available report (July 1950), see BULLETIN for December 1950, p. 1699. 
* For last available report (February 1950), see BULLETIN for September 1950, p. 1263 
‘Gold revalued on Jan. 18, 1950, from .334987 to .233861 grams of fine gold per rupiah. aes 
ich time * Includes gold. silver, and foreign exchange forming required reserve (25 per cent) against notes and other demand liabilities. 
* Gold revalued on Sept. 19, 1949, from .334987 to .233861 grams of fine gold per guilder. 
Note.—For details relating to individual items in certain bank statements, see BULLETIN for January 1952, p. 103; January 1951, p. 113 
r Egyp 
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Central Bank 
(Figures as of last report 
date of month) 
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State Bank of Pakistan (millions of 
rupees): 
Issue department: 
Gold at home and abroad 
Sterling securities. . 
Pakistan Govt. securities 
Govt. of India securities. ... 
India currency 
Rupee coin. 
Notes in circulatio 
Banking department: 
Notes of issue department 
Balances abroad..... 
Bills discounted 
Loans to Government 
Other assets. . 
Deposits ‘ , 
Other liabilities and capital 
Bank of Paraguay— Monetary dept. 
(thousands of guaranies): 
Gold!... ‘ 
Foreign exchange (net) 
Net claim on Int'l. Fund 2 
Paid-in capital—Int'l. Bank 
Loans and discounts oer 
Government loans and securities. 
Other assets de devant 
Note and coin issue 
Demand deposits. - 
Other liabilities and capital 
Central Reserve Bank of Peru 
(millions of soles): 
Gold and foreign exchange ?... 
Net claim on Int'l. Fund ? 
Contribution to Int'l. Bank 
Loans and discounts to banks 
Loans to Government 
Other assets 
Note circulation. 
Deposits reer ° 
Other liabilities and capital 


Central Bank of the Philippines 


(thousands of pesos): 
Gold ae 
Foreign exchange 
Net claim on Int'l. Fund * 
Loans : 
Domestic securities... .. 
Other assets 
Note circulation 
Demand deposits. .... AS 
Other liabilities and capital... . 

Bank of Portugal (millions 

escudos): 
Gold Talis Sets hie 
Foreign exchange (net)... 
Loans and discounts. . 
Advances to Government 
Other assets........ 
Note circulation - 
Demand renal yeep 
EC! ; 


Other 

Other liabilities and capital 

South African Reserve Bank 
(thousands of pounds): 

Gold *.. 

i eee 

Other bills and loans... .. 

Other assets aces 

Note circulation 

Deposits tehea siden ired 

Other liabilities and capital... 
Bank of Spain 

Gold... 

Silver caengede pate 

Government loans and securities 

Other loans and discounts..... 

Other assets. . 





5 





307 
63 
3 
i311 
12¢ 


58 


195) 


95 .642 


261) 
042 
3492 
748| 
103/277 
293 129 
534] 54 
| 


644| 


1 
? 


a 
212! 
842) 
210) 
267) 1 
370) 
294] 

] 

' 

} 15 

476 

| 29 

29 

1234. 

}1S2 

1556 

1954 

}131 

' 


26, 


195 
OS 

261 

O56) 


1 


93 85 


5 


1 


546/236 


748 


525 


63 
14 


563/240 
804/117 


O87 


55 


730) 239 
866/148 
115/568 
180) 243 
871/133, 


4120) 
O44 


647) 
21 
214) 
7RRI 
263!) 
206 
383 
345 


| 


980 
864 
504 
473) 
O81} 
306) 


7) 


‘2 


4.4 


11 


602 
676] 





256 


Central Bank 
(Figures as of last report 
date of month) 








| 
| Bank of Spain—Cont. 
1 Note circulation 
Deposits—Government 
| Other. . ne 
| Other liabilities and capital... .. 
|Bank of Sweden (millions of kronor): 
i] Gold 
| 
il 


4 
85 
65 
13 
3 


Dn oe 5 Hts 


Foreign assets (net)... .. 
Net claim on Int'l. Fund?... 
Paid-in capital—Int'l. Bank 
Swedish Govt. securities and ad- 
vances to National Debt Office* 
Other domestic bills and advances 
Other assets 
Note circulation arg A 
Demand deposits—Government.. 
| ee 
Other liabilities and capital... .. 
|| Swiss National Bank (millions of 
francs): 
Gold 


~~ 


9 


53) 
641 
99 

1|/ 
326 

0251] 


95 
165)} 


Loans and discounts 
Other assets. , 
Note circulation. .... 
Other sight liabilities pad 
2 3| Other liabilities and capital... 
aa Central Bank of the Republic of 
—_ (millions of pounds): 
Gold. Ee a ae , 
Foreign exchange and foreign 
699 clearings..... me 
0 Loans and discounts.......... 
M Securities. .......... 
Other assets. . 
Note circulation 
Deposits—Gold 
Other. . on 
371 Other liabilities and capital... .. 
190 Bank of the Republic of Uruguay 
(thousands of pesos): 


207 
666 
126 
159 


Advances to State and Govern- 
ment bodies 

Other loans and discounts 

Other assets 


Other ‘ 
Other liabilities and capital . 
Central Bank of Venezuela (mil- 
Peri —- | bolivares) : 
call a . a 
a Foreign exchange (net) . 
= 47 | Other assets. . 
sell Note circulation. . 
Other liabilities and capital... .. 
Bank for International Settle- 
ments (thousands of Swiss gold 
francs): 
SC PTE Pere 
Cash on hand and with banks... 
Sight funds at interest......... 
Rediscountable bills and accept- 
Sra 
Time funds at interest 
Sundry billsand investments... . 
Funds irvested in Germany 
Other assets.......... 
Demand deposits (gold) 
Short-term deposits: 


g10l! 
264)) 
263 





Central banks—Own account. . |47 


a 
Long-term deposits: Special 


Other liabilities and capital. .... 


i270, 





683/461, 


O82 
7.987 


798 
7,201)2 


665 1 
.632)3. 





»371}435 
535) 75 
909)228 
a 


228 


19, 


993 
176 
909 
,132 





228 
269 





359, 
76.35 


—_ Dm oe 


DD oe ~ > 


— 





619, 


18,8 


228, 
265, 





* Latest month available. 


' As of Mar. 5, 1951, gold revalued from .287595 to .148112 grams of fine gold per guarani. 
* This figure represents the amount of the bank's subscr 


as the Fund engages in operations in this currenc 


iption to the Fund less the bank's local currency liability 
y, the “net claim” will equal the country's gold contribution 


‘In November 1949, part of the gold and foreign exchange holdings of the bank were revalued. 
‘On Dec. 31, 1949, gold revalued from 172 to 248 shillings per fine ounce. 
® Includes small amount of non-Government bonds. 


Note —For details relating to individuai items m certain bank statements, see BULLETIN for January 1950. p 120. 
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Until such time 





MONEY RATES IN FOREIGN COUNTRIES 
DISCOUNT RATES OF CENTRAL BANKS 


{Per cent per annum] 





| Central bank of— 





oa Mi Date oye pm et Date 
599) 30.71 effective | United) } _ |Neth- . ank of — effective ank of — effective 
454 so | King- France| Ger- | Bel r- | = 

346} 3,77) . dom jmany| gtum lands - 





=! ‘es 
976) 18,471 





fect Dec. 31 Argentina Mar. 1, Oct. 1, 1951 
—< nema 2 | | ‘ 4 Dec. Apr. 1, 1946 
Nov. 7, ‘9 .- sees! g Sept. 13, June 4, 1942 
Dec. a ee Bolivia 6 Sept. 30, Netherlands. . Jan. 22, 1952 





Oct. New Zealand. July 26, 1941 
June N Jan. 9, 1946 
July 18, i ween a July 1, 1948 
Feb. P. Nov. 13, 1947 





Nov. 2, Jan. 12, 1944 
May 13, Mar. 27, 1952 
El Salvador... 3 Mar. 22, 1950 Mar. 18, 1949 
Finland Dec. 16, 1951 Dec. 1, 1950 


Nov. 9, 1951 Nov. 26, 1936 
May 29, 1952 Turk Feb. 26, 1951 
July 12, 1948 
Nov. 15, 1951 d Mar. 12, 1952 
Mar. 25, 1952 July 1, 1936 
Apr. 6, 1950 




















1 Rate established for the Land Central banks. 
Note.—Changes since May 31: Austria—July 3, from 5 to 6 per cent. 








444338 
~~ OPEN-MARKET RATES 


147 ,526 


, 
276,223 — a 


(Per cent per annum] 





322 694 : | | 

7] ' + = Canada United Kingdom Netherlands Sweden — — 
7} 317,305 | 
| 416,169 





| | | 
Treasury | Bankers’ Treasury | Day-to- Bankers’ | Day-to- | Treasury | Day-to- Private 
bills | acceptances bills | day | allowance, day | _ bills day discount 
3 months | 3 months 3 months money on deposits) money 3 months | money rate 
| 


1942—April. .. | far ft pie 00 50 
1943—April | 4.03 1.01 03 “50 
ee 
1 





Ree 


1944—April 03 | 14.01 13 50 
1945— April : . 03 1.01 00 .50 
1946—April a. 37 .53 | oa 63 .50 
1947—April on 53 | : 63 
1948—April. . se 56 | oa 63 

36,432 1949—April E aitaeas ; .58 | cE | 63 

4,405 1950—April.........| a .69 of .63 
1951—April 7 


Wk we we wo 
wNNIN 
Aan 


NNNNN he 


ON 
WhO 


Rete re 


ae se 2 et 
et ee ee 


114,991 
35,254 1951—May 
265 ,084 June.. 
297,201 July... 
9 666 August 
98 ,123 September. ... 


£3 


oe ee ee et ee et ee 
ee 


1 


yey 1 i 
Ann AMAA aAaaa ee ae ee ee 


18.874 Decem ber 
228 909 
265 ,639 1952—January 
| 


' 





22 $3338 


February 
TS a | : | * : g 
April - .98 i | 2.30 | 25 2.00 : | 
| | 
Note.—For monthly figuree on money rates in these and other foreign countries through 1941 see Banking and Monetary Statistics, Table 177, 
DD. 656-661. and for description of statistics see pp. 571-572 in same publication. 


wWwoew WWnNNNNNN 
Cee BSeweweweasw 


| 
619,981 : . 
| 
| 


— 
— ee 


50 


= 


| 
| 





such time 
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banks. Figur 
millions of pot 
sterling) 






















1946—December 














1951 June 

July 
August 
September 
October 
November 
5 | 


December 








Canada 


10 chartered b: 
End of month fi 













Canadian doll 


1946—Decembher 
1947—December 
1948—December 


1950— December 


1951— May 
Tune 
July 
August 
September 
October... 
November 
December 


United Kingdom '! 


1947—December. 
1948— December 
1949— December 
1950— December 


in millions of 


1949—December. . 


— 


(11 London clearing 


Cash 
reserve 


es in 
unds 


499 
S02 
502 
$32 
540 





5O1 
514 
515 
sot 


514 
531 
49? 


501 
491 


COMMERCIAL BANKS 



























































Assets Liabilities 
Money at ——— Deposits Other 
call and | Bills dis- | “Gonccit’ | Securities} Loans to| Other liabilities 
s short counted | ineaiiaiae :| Uritles! customers| assets and 
notice . ° Total Demand Time Capital 
= a! -| = 
432 610 | 1,560 1,427 994 505 5.685 || 3,823 1,862 342 
480 793 ; 1 288 1,483 1,219 567 5,935 || 3,962 1,972 396 
485 741 1,397 1,478 1,396 621 6,200 || 4,159 2,041 420 
$71 1,109 793 1.512 1,534 579 6,202 || 4,161 2,041 427 
§92 1,408 456 1,528 1,660 735 6,368 || 4,262 2,196 550 
594 1.172 290 1.550 1.895 797 6,167 || 4,099 2.068 633 
| 583 1,250 290 1.552 1.861 756 6,174 4,086 2,088 631 
573 1,185 306 1,549 1,863 755 6.133 || 4,061 2,072 612 
582 1,276 216 1,553 1,888 741 6,135 4,068 2,067 624 
579 1,330 177 1,555 1,910 778 6,204 4,140 2,063 638 
S62 ont 108 2,033 1,935 787 6,189 4,118 2,071 654 
598 | 972 | 102 1,965 1,950 867 6,333 4,290 2,042 651 
605 | 965 | 66 | 1,954 | 1,928 $24 6,204 4,173 2,031 659 
526 | 856 | 15 | 1.944 | 1,945 804 5.893 3,923 1.971 689 
526 R54 1.935 | 1,959 789 | 5,887 3,914 1,974 667 
512 833 | 1,934 | 1,967 821 | 5,994 3,952 | 2,042 623 
S18 936 | 1.932 | 1,901 713 5.903 3,840 | 2.063 587 




































| Assets 
| 
| — ets os - ws yn ] '] 
| . - | Security 
| Entirely in Canada 
anks. | Ent - , loans 
gures _— a abroad 
| and net | 
r . . Oth re from | 
rs) | Cash — ther | due fron 
| reserves | loans | loansand| foreign 
: , von discounts; banks 





Wwwweawwaw 


, 50 


.14 
27 


WwW 


06 
04 
,07 
04 


042 





nuary 





,999 


776 
.066 


3 


,034 


,028 


7 


8 
1 


3 
S 


3 








107 2,955 
os | ? 918 
97 | 2,949 
140 2.960 | 


132 
106 
144 
146 
171 


188 
206 
209 
260 
217 
182 
166 
227 
183 
231 

202 


236 





Liabilities 





Securities Ott 


ier 


| assets 





Deposits payable in Canada 
excluding interbank deposits 
Note * li 
circula- | 
tion 


Total Demand Time 


Other 
abilities 
and 

capital 





4,232 1,039 
3,874 1,159 
4,268 1,169 
4,345 1,058 
4.286 1,304 
3,886 1,379 
3,838 1,288 
3,840 1,349 
3,832 1,339 
3,876 1,242 
3,876 1,403 
3,894 1,423 
3,876 1,464 


3,927 1.3 
4.003 1.3 
4,095 1,3 
4,068 .# 








21 6,252 || 2,783 3,469 
18 6,412 || 2,671 3,740 
16 7,027 || 2,970 4,057 
14 7,227 || 2,794 4,433 
(* 7,828 || 3,270 4,558 
(8) 7.686 || 3.007 4,589 
(3) 7,591 || 3.032 4,559 
(*) 7.658 || 3,078 4,580 
(*) 7,667 | 3,084 4,583 
(’) 7,637 || 3,042 4,595 
(3) 7,752 || 3,177 4,575 
(3) 7.829 |} 3,213 4.616 
(3) 7,896 || 3.284 4,612 











(2) 7,705 3,066 4,639 
(3) 7.761 3,076 4.685 
(3) 7,979 3,231 4,748 
3) 7,987 3,230 4.757 





1,525 
1,544 
1,537 
1,477 
1,667 


1,684 
1,664 
1,665 
1,710 
1,639 
,688 
.715 
.714 
.637 
648 
,634 


685 








France 





(4 large banks. 


of month figures in 
millions of francs) 


End 
Cash 


reserves 


Liabilities 





Due from 
banks 


Bills dis- 
counted 


Lo 


ans 








Deposits , Other 
Other Own | jiabilities 
assets accept- and 
Total Demand Time ace capital 








1947—December.. 







1950— December 





1951— April 
fay 

June. 
a. .< 
August. 
September. 
October 
November. 
December 













Tanuary 
February 
Marc h 









1946— December... 


1948—December..... 
1949—December... 





18,007 
22,590 
45,397 
49 937 
48,131 





47,539 
48,809 
47 856 
52,131 
49,453 
52.015 
48 996 
47,980 
60,215 


53,133 
50,662 
48 669 











940 
378 
633 
$i 
2,933 


445 
.440 
, 305 
.660 
,572 
414 
.337 
460 


550 








75,407 | 4 
| 73,868 | 538.2 
75.148 | 555.8 





195, 
219, 
354, 
426, 
527 


490, 
475, 
522, 
478, 
485, 
540, 
520, 
506, 


627 


.792 








223 
386 
245 
690 
525 


676 
054 
657 
256 
824 
986 
457 
061 


648 








.170 445 
86,875 27,409 
126,246 34,030 
129,501 29 843 
135.289 31,614 


160 ,293 41,237 
166 .984 46,169 
159,958 47,815 
174.625 50,030 
171,380 49,582 
167 ,362 52,138 
173,530 59 099 
179 ,933 61.658 
165 ,696 38.114 


098 
504 
048 





38,310 
40,219 





291 
341 
$52 
627 
749 








,945 290 055 1,890 15,694 
,547 338 ,090 3,457 25,175 
221 $45 ,538 6,683 30 ,638 1 
, 266 619,204 8,062 26,355 1 
.928 731,310 18,618 28.248 1 











7,145 
8,916 
2,691 
5,662 
7,316 





748,810 728,559 20,252 30,678 25,702 
739,071 719,405 19 666 33.354 28 ,033 
777,219 756,997 20,222 32,544 30,828 
753,628 733,546 20.082 32 ,933 35,141 
753 627 732,964 20 663 30,611 37,573 
805 ,610 783 ,881 21,729 30,952 40,353 
799,918 777 .973 21,946 35,382 46,120 
793,078 768 .657 24,422 35 ,372 48 641 
906,911 879,767 27,145 33,774 23,547 




















831, : 29 ,837 30,433 26,854 
827 ,946 796 ,396 31,551 | 30,414 26,227 
834,482 802 ,482 32,002 28,953 30,531 








| 
| 
| 
' 





publication 


! This table represents aggregates of figures reported by individual banks 
in June and December when the statements give end-of-month data. 

? Represent six-month loans to the Treasury with a yield of %& per 

* Less than $500,000, 


Note.—For details concerning data in earlier years, see BULLETIN for February 1952, p. 466; and for back figures and figures on German 
commercial banks, see Banking and Monetary Statistics, Tables 168-171, pp. 648-655, and for description of statistics see pp. 566-571 in same 


Data are compiled on the third Wednesday 


of each month, 


cent after October 1945. 
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ex cept 






2 ae al , 


nts 






























FOREIGN EXCHANGE RATES 


{Averages of certified noon buying rates in New York for cable transfers. 


In cents per unit of foreign currency] 





\ oH 


_ Other 
liabilities 
and 


Capital Year or month 


Argentina 
(peso) 





Prefer- 
ential 


Aus- 
tralia 
(pound) 


Belgium 
(franc) 


Brazil 
(cruzeiro) 





“Bank 
notes” 
account 


Official Free 


British 
Malay- 


8 
(dollar) 


Canada 
(dollar) 





Official 








1951—July 


ee 


September 


1952—January 
February 





MNMININNDA AQAA ww FS: 











Other 
liabilities 
and 
capital 


Ceylon 
(rupee) 


Czecho- 
slovakia 
(koruna) 


Den- 
mark 
(krone) 


Finland 
(markka) 


France 
(franc) 





Official Free 


Germany 


(deutsche India 


(rupee) 


Ireland 
(pound) 


Neth- 
erlands 
(guilder) 





1950... 
1951. 


1951— Tuly 


September 
October 





- 
NNNN NNNNNN 


2409 
8407 

















United 
New Portu- Swe- : 
Zealand | ‘fy rone) gal Africa den erland ane ——— 
Other (pound) ae (escudo) | (pound) (krona) (franc) (pound) r 
abilities we 
and 
apital 322.63 859 403. 


7,145 
8,916 
2,691 
5,662 
1951—July 
August 


September..... 





322.29 
350.48 
365 


277. 


277. 
277.2 


277 


O18 
015 

015 
015 
O15 


O18 
O18 
015 
Os 
015 
015 








.643 


655 
.677 
677 
677 
677 


677 





4727 
4644 
4598 
4605 
4726 


4874 
4863 
4888 
4906 
4808 
.4801 





7.824 


NNN 
sass 
ao2new 


Nm 
~ 
n 


327 
19.327 
19.327 
19.327 
19.327 


2D 


NMmMNNNN 


Nassss 





402. 
403 
368 
280. 
279 


280 
279 
279 
279. 
280.05 
279. 


278 
278 
279 
280 
280.07 
278.46 


.880 


947 
013 
078 
3.138 


NNMWNNNN 


2 
? 
2 
3 
3 
3 











65 .833 





.239 
. 182 
. 180 
. 180 
.180 


180 
.180 
180 
.180 
.180 
.180 


.180 
.180 
180 
180 
.180 
180 








! Beginning Aug. 27, 1951, quotations on Straits Settlements dollar were discontinued and quotations on Malayan dollar substituted 
two rates had been identical for a considerable period. 


ex cept 


? Based on quotations through Sept. 19, 1951. 


' Based on quotations through Oct. 26, 1951. 
* Based on quotations beginning Oct. 29, 1951. 


§ Based on quotations through May 8, 1952. 

Notr.—For back figures, see Banking and Monetary Statistics, Table 173, pp. 662-682. For description of statistics, see pp. 572-573 in same 
publication, and for further information concerning rates and averages for previous years, see BULLETIN for December 1951, p. 1601; October 1950, 
Pp. 1419; January 1950, p. 123; October 1949, p. 1291; January 1949, p. 101; July 1947, p. 933; and February 1944, p. 209 


yerman 
in same 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES 
WHOLESALE PRICES—ALL COMMODITIES 


{Index numbers] 





United United 
“ Canada , France 

Year or month States | (1935-39 Kingdom | (1949 = 

(1947-49 =| ©" 100) — 100) 
100) 100) 





153 


ft ta ta pad td ted ted Om 
eqeyeqererereray 
Phe RUD 


1952—January........ 
February 
March 
April 
May 














— ot ont ot ot 
— ot ome om 
NNNw we 























® Preliminary. 
Sources.—See BULLETIN for January 1952, p. 108; August 1951, p. 1046; January 1950, p. 12 
1947, p. 934; January 1941, p. 84; April 1937, p. 372; March 1937, p. 276; and October 1935, p. 67 


June 1949, p. 754; June 1948, p. 746; July 


4; 
8. 


WHOLESALE PRICES—GROUPS OF COMMODITIES 


{Indexes for groups included in total index above] 





United States Canada United Kingdom Netherlands 
(1947-49 =100) (1935-39 =100) (1930 =100) (1948 =100) 





i 
Year or month | Raw and |Fully and 
Other partly chiefly Indus- Indus- trial 
commod- manu- manu- trial Foods trial raw f ‘ah d 
ities factured | factured products products ess - 
goods products 


Farm 
products 


| Farm _ | Processed 
products foods 





114 
123 
131 
134 
136 
140 
164 
196 
197 
213 
238 


239 
244 
243 


1951— May sche 
June..... 
July 
August... 


ee ee ee et ee 
ee et et et tet 
ee eer eee 


1952—January 
February 
March ime 109 
April bianen 108 
May. § 109 


36 






































n.a. Not available. » Preliminary. ’ Revised. 
Sources.—See BULLETIN for January 1952, p. 108; August 1951, p. 1046; July 1947, p. 934; May 1942, p. 451; March 1935, p. 180; and March 
1931, p. 159, 
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746: July 


Indus- 
trial 
finished 
products 


d March 


PRICE MOVEMENTS IN PRINCIPAL COUNTRIES—Continued 


RETAIL FOOD PRICES COST OF LIVING 
{Index numbers] {Index numbers] 





| United United 
United | Can-  King- I United | Can- | King- 
Year or States'| ada dom? Year or States'| ada dom ? 
month (1935-39) (1935-39| (Jan. f § month (1935-39| (1935-—39| (Jan. 

= 100) =100) |15,1952) ~— 39 = =100) = 100) 





November f November. 
December. é . December . 


1952-January... k : 3 |1952-January... 
February. . : s February. . 
March.... March.... 


ou” ee 3 2 2 
May - | 235 ) ‘ alts | 8: May 












































? Preliminary. r Revised. 

1 Adjusted series reflecting allowances for rents of new housing units and, beginning January 1950, interim revision of series and weights. 

2 These new indexes, which have replaced the former “interim” indexes, are weighted indexes made up of 51 commodity categories, including 
19 food groups. F igures from June 1947 through December 1951 are derived from the former “interim” series. A detailed description of the 
new index is given in the Ministry of Labour Gazette, March 1952, pp. 113-114. 

Sources —See BULLETIN for January 1952, p. 109; August 1951, p. 1047; October 1950, p. 1421; January 1950, p. 125; July 1947, p. 935; 
May 1942, p. 451; October 1939, p. 943; and April 1937, p. 373 


SECURITY PRICES 
{Index numbers except as otherwise specified} 





Bonds Common stocks 





Year or month United United 

t United France 
Lee 5- —_— ne - Kingdom | (December 
grade) ! 1921 =100) (1926 =100)| 1938 =100) 





Number of issues. . 17 





=oacanea 


1951—June.. 
July.. . 
August...... 
September. 
October. .. 
November... 
December... 


PWlORENRA USSWe Ban 


1952—January.... 
February... . 


nin 
RAN WOWRWVON WORUONDD 


- 
— 


DUYOBN BWRANWUNO WAKSUNNS 


DUWNe COWNACH ANUNCDewun 
t 

VEN NR ADONA aAwRPoeoUwn 
NOWNS WHWeweaA OuseRAo 


AnD CWSU 


wr 



































® Preliminary. 

' Prices derived from average yields, as computed by Standard and Poor's Corporation, on basis of a 4 per cent 20-year bond 

Note.—For sources and description of statistics, see BULLETIN for September 1951, p. 1219; March 1951, p. 357; 7 1948, p. 747; March 
1947, p. 349; November 1937, p. 1172; July 1937, p. 698; April 1937, p. 373; June 1935, p. 394; and February 1932, p. 
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M. S. SzymMczakK 
R. M. Evans 


istant to the Board 
Woop.ier THomas, 


E.riorr Tuurston, Ass 








OFFICE OF THE SECRETARY 
S. R. Carpenter, Secretary 
Merritt SHERMAN, Assistant Secretary 
KENNETH A. Kenyon, Assistant Secretar 


LEGAL 
CSEORGE 
FREDERIK 
Howarp H. 


DIVISION 
B. Vest, General Counsel 
Sotomon, Assistant General Counsel 


Hack.ey, Assistant General Counsel 


OFFICE OF 
J. Leonarp 
Cs. How! 


THE SOLICITOR 
Towns! ND, Solr itor 


aND Cuase. Assistant Solicitor 
DIVISION OF RESEARCH 
Ratpn A. Younc, Director 


Frank R. Gareietp, Adviser on Fi 


AND STATISTICS 


onomic Research 


Kennetu B. Witirams, Assistant Director 
Susan S. Burr, Asststant Director 
Guy E. Noyes, Assistant Director 
C. Ricuarp Youncpaur, Asststant Directo 


DIVISION OF 
ARTHUI 
Lew! 


INTERNATIONAL 
Director 
d 1s sista nt Director 


FINANCE 


W. MarceT, 
{BITZ, 


N. De 





BOARD OF GOVERNORS 
OF THE FEDERAL RESERVE SYSTEM 
Wan. McC. Martin, Jr., Chairman 


J. L. Rosertson 


Economic 










James K. VarpaMan, Jr. 


A. L. Mitts, 





Winrietp W. Riercer, 
Adviser to the Board 








Jr. 


Assistant to the Chairman 





DIVISION OF EXAMINATIONS 
GeorceE S. Stoan, Director 


C. C. Hostrrvup, 
Frep A. NELson, 
Artur H. Lane, 


Rosert C. Masters, 


DIVISION OF 
Rozert F. 
J. E. 


LoweLL 


BANK OP 


Horsett, Assistant I 
Myrick, Assis 


DIVISION OF 
Dwicur L. 


H. 


DIVISION OF 
Liston P. BeTuea, 
JosepH E. KELiener, 
Epwin J. JouHnson, Assista 


DIVISION OF 
Guy E. Noyes, Director 
GarDNER L. Boorne, II, 


[cP , 
stant 


Henry Benner, Assi 











FEDERAL OPEN 
MARKET COMMITTEE 

Wan. McC. Martin, Jr., 

ALLAN Sprout, Vic 


Chairman 
‘¢ Chairman 
. L. Mints, Jr. 
J]. L. Roperrson 
M. S. Szymczax 
JAMES 
C. S. Younc 


Matcotm Bryan 
C. FE. EARHART 
R. M. Evans 


Hucu LeacH 


WIN1 p W. Rriercer, Secretary 

Evxrorr Tuurston, Assistant Secretar) 

Gi EB. Vest, General Counsel 

Woot! Tuomas, Economist 

Gi q Mi ELL, Associate Economist 

Ea L Lovie . Associate Economist 

() 'p. WHEEI / } 

CHAS. Ww. Ww LIAMS, -Issociate Economist 

renee Woeesasses Ascaciate Franaemis 

Ratpeny Younc, Associate Econor 

Ros ERT G. Rouse, Man of m Open 
Market Account 
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K. VaRDAMAN, JR. 


FED 


ADVISORY 


Watrter S. Buck iin, 


N. 
Cs 


Baxter Jacks 


S. Sacirn, 


ON, 
OFFREY 
GEORGE GUND, 


— 


‘Pres iden 

t M. Davis, 
Epwarp E, 
President 
V. J. ALex 
Josern F, 
Daviv T. Beats, 
ag ; 
Jat 


geo 


Brown, 


ANDER, 


RINGLAND, 


Ray, 


= OCHEAD, 


sien V.P 


PERSONNEL 
Aten, Director 
FRANKLIN SpRECHER, JR., 
ADMINISTRATIVE 
Direc for 

SELECTIVE 


Assistant 


ROCH NOW, 


F 


Assistant Director 

Assistant Director 
Chief F. 

Assist 


ederal Reserve Examiner 
ant Director 


ERATIONS 


Lronarp, Director 


director 


tant Director 


ADMINISTRATION 
Assistant Directoi 
SERVICES 


tant Director 
nt Director 
CREDIT REGULATION 


Dire ctor 
Director 






FERAL 

COUNCIL 
Boston Dtstricr 
New York Dzstrrict 
Pritaperpuia District 
CLeveLanp District 


Ricuatonp District 


Arianta District 


Cuicaco District 


\ 


Sr. Lot 


MINNEAP 


s District 

wis District 
Kansas Crry District 
Dattas District 

San Francisco District 


Secretary 


EDERAL RESERVE BULLETIN 









airman 


ner 


TON 


\TION 


ICT 


ICT 


TRICT 


LETIN 


CHAIRMEN, DEPUTY CHAIRMEN, AND SENIOR OFFICERS OF FEDERAL RESERVE BANKS 





Federal Reserve 
Bank of 
appetites 


Boston 


New York 


Philadelphia. ... 


Cleveland 


Richmond 


Atlanta 


Chicago 


St. Louis 


Minneapolis. . .. 


Kansas City.... 


Dallas 


San Francisco... 


Chairman ! 
Deputy Chairman 


President 
First Vice President 


Vice Presidents 


(Vice Presidents in charge of branches are listed in 
lower section of this page) 








Harold D. Hodgkinson 
Ames Stevens 


Robert T. Stevens 
William I. Myers 


Warren F. Whittier 
C. Canby Balderston 


George C. Brainard 
John C. Virden 


Charles P. McCormick 
John B. Woodward, Jr. 


Frank H. Neely 
Rufus C. Harris 


Franklin J. Lunding 
John S. Coleman 


Russell L. Dearmont 
Wm. H. Bryce 


Roger B. Shepard 
Paul E. Miller 


Robert B. Caldwell 
Cecil Puckett 


J. R. Parten 
R. B. Anderson 


Brayton Wilbur 
William R. Wallace, Jr. 





J. A. Erickson 
Alfred C. Neal 


Allan Sproul 
William F. Treiber 


Alfred H. Williams 
W. J. Davis 


Ray M. Gidney 
Wm. H. Fletcher 


Hugh Leach 
J. S. Walden, Jr. 


Malcolm Bryan 
L. M. Clark 


C. S. Young 
E. C. Harris 


Delos C. Johns 
O. M. Attebery 


O. S. Powell 
A. W. Mills 


H. G. Leedy 
Henry O. Koppang 


R. R. Gilbert 
W. D. Gentry 


C. E. Earhart 
H. N. Mangels 





John J. Fogg 
Robert B. 
E. O. Latham 
H. A. Bilby 

H. H. Kimball 
L. W. Knoke 
Walter S. Logan 
A. Phelan 


Karl R. Bopp 
Robert N. Hilkert 
E. C. Hill 

Wm. G. McCreedy 


Wilbur T. Blair 
Roger R. Clouse 
A. i. Laning 


N. L. Armistead 
R. W. Mercer # 
C. B. Strathy 


V. K. Bowman 
J. E. Denmark 
Harold T. Patterson 


Allan M. Black 
Neil B. Dawes 
W. R. Diercks 
W. A. Hopkins 
L. H. Jones? 


Carl B. Pitman 


arvey * O. A. Schlaikjer 


R. F. Van Amringe 


H. V. Roelse 
Robert G. Rouse 
V. Willis 

R. B. Wiltse 

J. H. Wurts 


P. M. Poorman 
J. V. Vergari* 
Richard G. Wilgus ? 


Martin Morrison 
Paul C. Stetzelberger 
Donald S. Thompson 


K. Brantley Watson 
Edw. A. Wayne 
Chas. W. Williams 


E. C. Rainey? 
L. B. Raisty 
Earle L. Rauber 
S. P. Schuessler 


L. G. Meyer 
George W. Mitchell 
A. L. Olson 

Alfred T. Sihler 

W. W. Turner 


Frederick L. Deming H. H. Weigel 


Dale M. Lewis 
Wm. E. Peterson 


H. C. Core 
E. B. Larson 
H. G. McConnell 


P. A. Debus? 
M. W. E. Park 


E. B. Austin 

R. B. Coleman 

J. L. Cook # 
Watrous H. Irons 


E. R. Millard 
H. F. Slade 


J. C. Wotawa 


Otis R. Preston 
M. H. Strothman, Jr. 
Sigurd Ueland 


John Phillips. Jr. 
Clarence W. Tow 
D. W. Woolley 


L. G. Pondrom 
Harry A. Shuford 
Mac C. Smyth 


Ronald T. Symms#* 
O. P. Wheeler 





VICE PRESIDENTS IN CHARGE OF BRANCHES OF FEDERAL RESERVE BANKS 





Federal Reserve 


Bank of 


Branch 


Vice Presidents 


! Federal Reserve | 


Bank of 


Branch 


Vice Presidents 





New York 
Cleveland 


Richmond 


Atlanta 


Chicago 
St. Louis 


Buffalo 


I. B. Smith 


A Minneapolis. . . | 





Cincinnati 
Pittsburgh 
Baltimore 
Charlotte 
Birmingham 
Jacksonville 
Nashville 
New Orleans 
Detroit 
Little Rock 
Louisville 
Memphis 





W. D. Fulton H 


J. W. Kossin || Kansas City... .| 


D. F. Hagner 
R. L. Cherry 


\} 
| 
John L. Liles, Jr. Dallas 


T. A. Lanford 


E. P. Paris 
H. J. Chalfont 


| 
C. M. Stewart | 
C. A. Schacht 
Paul E. Schroeder | 


| 
R. E. Moody, Jr. || 


San Francisco. ..| 


Helena 


Denver 
| Oklahoma City 
| Omaha 


El Paso 
Houston 
San Antonio 


Los Angeles 
Portland 

Salt Lake City 
Seattle 


C. W. Groth 


G. A. Gregory 
R. L. Mathes 
L. H. Earhart 


C. M. Rowland 
W. H. Holloway 
W. E. Eagle 


W. F. Volberg 
S. A. MacEachron 
W. L. Partner 
J. M. Leisner 








' Also Federal Reserve Agent. 
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2 Cashier. 


3 Also Cashier. 


* Counsel. 
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FEDERAL RESERVE BOARD PUBLICATIONS! 








The material listed below may be obtained from 
the Division of Administrative Services, Board of 
Governors of the Federal Reserve System, Wash- 
ington 25, D. C. Remittance should be made 
payable to the order of the Board of Governors 
of the Federal Reserve Syste m. 


Feperat Reserve Butcetin. Issued monthly. Sub- 
scription price in the United States and its pos- 
sessions, Bolivia, Canada, Chile, Colombia, Costa 
Rica, Cuba, Republic, Ecuador, 
Guatemala, Haiti, Republic of Honduras, Mexico, 


Dominican 


Nicaragua, Panama, Paraguay, Peru, El Salvador, 
Uruguay, and Venezuela is $2.00 per annum or 
20 cents per copy: elsewhere $2.60 per annum or 
25 cents per copy. Group subscriptions in the 
United States for 10 or more copies to one ad- 
dress, 15 cents per copy per month, or $1.50 for 


12 months. 


Feperat Reserve CHArTs ON BANK Crepit, MONEY 
$6.00 


supplement 


Rares, AND Business. Issued monthly. 


per annum including historical 


listed below, or 60 cents per copy. In quantities 
of 10 or more copies of a particular issue for 


single shipment, 50 cents each. (Domestic rates) 


SUPPLEMENT TO FEDERAL RESERVE 

3aNK CrepiT, Money Rares, AND 
Business. 113 charts. April 1952 edition. An- 
nual subscription to monthly chart book includes 


HIsToricac 
CHARTS ON 


supplement; single copies, 60 cents each. In 
quantities of 10 or more copies for single ship- 


ment, 50 cents each. (Domestic rates) 


3ANKING StTupiEs. Comprising 17 papers on bank- 
ing and monetary subjects by members of the 
Board’s staff. August 1941; reprinted March 
1949. 496 pages. Paper cover. $1.00 per copy; 
in quantities of 10 or more copies for single ship 
ment, 75 cents each. 


*A more complete list, 
726-2 


reprints, appeared on pp. 7 29 of the Jun 


including periodical releases and 
1952 BuLLeTIN. 


BANKING AND Monetary Statistics. Statistics of 
banking, monetary, and other financial develop- 
ments. November 1943. 979 pages. $1.50 per 
copy. No charge for available individual sections 
(unbound). 


RULEs OF ORGANIZATION AND RuLEs oF ProcepuRE— 
Board of Governors of the Federal Reserve Sys- 
tem (with amendments). September 1946. 31 


pages. 


Tue Feperar Reserve Act, as amended to Novem- 
ber 1, 1946, with an Appendix containing pro- 
visions of certain other statutes affecting the 
Federal Reserve System. 372 pages. 50 cents per 
paper-bound copy; $1.00 per cloth-bound copy. 

Tue Feperat Reserve SystemM—Its Purposes anp 

November 1947; reprinted April 

125 pages. 75 cents per cloth-bound copy; 


FUNCTIONS. 
1951. 


in quantities of 10 or more copies for single ship- 


ment, 50 cents each. Paper-bound copies avail- 


able without charge. 


DisTrRIBUTION OF BANK Deposits By COUNTIES AND 
STANDARD METROPOLITAN AREAS, as of Decem- 
ber 30, 1950. July 1951. 125 pages. 


A SratisticaL Stupy oF Recutation V_ Loans. 
September 1950. 74 pages. 25 cents per copy; 
in quantities of 10 or more copies for single ship- 
ment, 15 cents each. 


CoMPILATION OF FEDERAL AND STATE Laws RELAT- 
ING TO BRANCH BANKING IN THE UNITED STATES. 


(July 1, 1951.) December 1951. 33 pages. 


3ANK Desits AND CLEARINGS 
Janu- 


THe DrvELOPMENT OF 
AND TuHetr Use tn Economic ANALYs!Is. 
ary 1952. 25 cents per copy; in 
quantities of 10 or more copies for single ship- 


175 pages. 


ment, 15 cents each. 


REGULATIONS OF THE Boarp oF GOVERNORS OF THE 
Feperat Reserve System. Individual regulations 
with amendments. 


FEepERAL REsERVE BULLETIN 





FEDERAL RESERVE BOARD PUBLICATIONS 


REPRINTS 


(From Federal Reserve Bulletin unless preceded by an asterisk) 


Tue INTERNATIONAL MoveMENT oF GoLp AND Do t- 
tars IN 1950. March 1951. 10 pages. 


* Tue TrEAsURY—CENTRAL BANK RELATIONSHIP IN 
ForetIcN CountTries—PrRocEeDURES AND TECH- 
niques. November 1950. April 1951. 19 pages. 


TRENDS IN INTERNATIONAL TRADE AND PAYMENTs. 
April 1951. 14 pages. 

House PurcuasEs IN THE FivE MontHs FoLLow1Inc 
THE INTRODUCTION OF REAL Estate Crepit Recu- 
LATION. July 1951. 23 pages. 


SAVING DEFENSE Economy. 


1951. 


IN THE 


5 pages. 


September 


New Inpex or Output oF Mayor ConsuMER 
DvurasLi Goons. October 1951. 6 pages. 


Crepir AND Saces Reportep sy ReGuLATION W 
Recistrants. October 1951. 12 pages. 

Revisep INDEXES oF DEPARTMENT STORE SALES AND 
Srocks By Districts. December 1951. 53 pages. 

Economic Prostems Factnc Post-Treaty JAPAN. 
January 1952. 11 pages. 

Tue Seconp ARMAMENT Bupcet. February 1952. 
9 pages. 

Money AND Crepit 1n 1951. February 1952. 9 
pages. 

INTERNATIONAL FLow oF Gop AnD Do tars, 1951. 
March 1952. 10 pages. 

Recent CHANGES IN GERMANY’s FoREIGN TRADE 
Batance. March 1952. 7 pages. 

BANKING IN THE Soviet Union. April 1952. 8 
pages. 

Revisep Weekty INDEX oF DEPARTMENT STORE 
Sates. April 1952. 4 pages. 


Jury 1952 


1952 Survey or ConsuMER Finances—ConsuMER 
PLaNs FoR SPENDING AND Savinc. April 1952. 6 
pages. Part I. Consumer Expectations As To 
Economic TrEeNDs AND CoNsUMER INVESTMENT 
Prererences. July 1952. 17 pages. (Other 
articles on the 1952 Survey will appear in sub- 
sequent issues of the Buttetin. Also, similar 
survey for 1946 from June-September 1946 
Buttetins, 28 pages; for 1947 from June-August 
and October 1947 Buttetins, 48 pages; for 1948 
from June-September and November 1948 But- 
LeTINS, 70 pages; for 1949 from June-November 
1949 and January 1950 Buvetins, 124 pages; for 
1950 from April and June-December 1950 But- 
LeTins, 106 pages, which includes THe Metuops 
OF THE SuRVEY OF ConsuMER FINANCcEs; for 1951 
from June-September and December 1951 But- 
LETINS, 86 pages. 


STATEMENT BY CHAIRMAN OF THE Boarp oF Gov- 
ERNORS BEFORE SUBCOMMITTEE ON GENERAL 


Crepit ConTROL AND Dest MANAGEMENT, MArcH 
April 1952. 4 pages. 


11, 1952. 


CHANGEs IN INSTALMENT Crepit Terms. May 1952. 
6 pages. 

Excess Prorirts 
June 1952. 


Taxes oF ComMercIAL Banks. 
18 pages. 


Rear Estare Loans or REGISTRANTS UNDER REGUu- 
LATION X. June 1952. 18 pages. 


Frnancinc oF Larce Corporations in 1951. June 


1952. 6 pages. 


EstrmaTep Liouip Asset Ho.pincs or INpDIVIDUALS 
AND Businesses. July 1952. 2 pages. 


BaLaNcE Sueet oF Acricutture, 1952. July 1952. 
14 pages. 
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